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,PNNVOBM TFLUPS IBS TUPSF SFLSVUUFSJOHTVUGPSESJOHFS OÇS EFU HKFMEFS JOHFOJSFS MSFSF PH TZLF
QMFJFSF * EFOOF TUVEJFO IBS KFH VOEFSTLU IWPSEBO EFU BSCFJEFT J UP LPNNVOFS QÇ TUMBOEFU GPS
Ç SFLSVUUFSF UJM EJTTF USF QSPGFTKPOFOF
+FH IBS WBMHU 1FS)BSBME 3EWFJT EPLUPSHSBETBSCFJE j%FO NFLBOJTLF BSCFJETHJWFSQPMJUJLLFOv
<3EWFJ 	
> TPN IPWFELJMEF * UJMMFHH IBS KFH CSVLU BOOFO OPSTL PH JOUFSOBTKPOBM GPSTLOJOH
LOZUUFU UJM SFLSVUUFSJOH
'PS Ç GÇ TWBS QÇ NJOF GPSTLOJOHTTQSTNÇM IBS KFH WBMHU FO LWBMJUBUJW NFUPEF +FH IBS JOUFSWKVFU
TFLT WJSLTPNIFUTMFEFSF J UP LPNNVOFS 7JSLTPNIFUTMFEFSOF FS UP MFEFSF JOOFO UFLOJTL TFLUPS UP
SFLUPSFS PH UP WJSLTPNIFUTMFEFSF GPS TZLFIKFN
4UVEJFO WJTFS BU BMMF EF USF TFLUPSFOF KFH IBS VOEFSTLU IBS SFLSVUUFSJOHTVUGPSESJOHFS %FU FS MJUFO
GPSTLKFMM NFMMPN EF UP LPNNVOFOF *NJEMFSUJE FS EFU TUPS GPSTLKFMM NFMMPN TFLUPSFOF %FMT LBO
EFU TLZMEFT TUSVLUVSFMMF GPSIPME %FMT LBO EFU TLZMEFT CFHSFOTOJOHFS EFO FOLFMUF MFEFS IBS NVMJH
IFUFS UJM Ç QÇWJSLF 0H EFMT LBO EFU TLZMEFT VMJLF NVMJHIFUFS UJM Ç CSVLF OEWFOEJHF WJSLFNJEMFS
)PWFEGVOOFOF J TUVEJFO FS TPN GPSWFOUFU %FU NFTU PWFSSBTLFOEF WBS Ç PQQEBHF IWPS TUPS GPS
TLKFMM EFU FS J IWJMLF NVMJHIFUFS MFEFSF QÇ MJLU OJWÇ IBS IPT TBNNF BSCFJETHJWFS
6OEFSTLFMTFO FS HKPSU J UP LPNNVOFS QÇ TUMBOEFU %FU FS FU MJUF VUWBMH 4FMW PN EFU FS TUPS
WBSJBTKPO NFMMPN LPNNVOFS PH MFEFSF J /PSHF IBS JOGPSNBOUFOF J EFOOF VOEFSTLFMTFO WJTU FO
NÇUF Ç IBOEMF QÇ TPN WJ USPMJH LBO đOOF J BOESF LPNNVOFS
4LBM LPNNVOBM TFLUPS MZLLFT CFESF NFE SFLSVUUFSJOHTVUGPSESJOHFOF PH TSHF GPS BU EFU CMJS NFS
BUUSBLUJWU Ç BSCFJEF J LPNNVOFOF LBO EFU JLLF PWFSMBUFT UJM EFO FOLFMUF WJSLTPNIFUTMFEFS %FU
USFOHT FO OBTKPOBM TBUTJOH TPN HJS LPNNVOFOF NVMJHIFUFS UJM Ç CMJ NFS QÇ IVHHFU FOO QÇ IMFOF
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j-FEFMTF QÇ IVHHFU FMMFS QÇ IMFOFv IBOEMFS PN FU UFNB TPN PQQUBSNFH)WB HKS LPNNVOBMF
MFEFSF GPS Ç SFLSVUUFSF JOHFOJSFS MSFSF PH TZLFQMFJFSF %FU IBS WSU NJUU GPSTLOJOHTTQSTNÇM J
EFOOF NBTUFSPQQHBWFO
"SCFJEFU NFE EFOOF PQQHBWFO IBS WSU FO TQFOOFOEF SFJTF NFE TUBEJH OZF PQQEBHFMTFS &UUFS Ç
IB GPSEZQFU NFH J NZF UFPSJ WBS EFU đOU Ç NUF MFEFSF TPN KPCCFS NFE SFLSVUUFSJOH J QSBLTJT +FH
IBS CMBOU BOOFU USVĈFU TFLT IZHHFMJHF PH JNUFLPNNFOEF MFEFSF TPNCE QÇ TFH TFMW PH EFMUF TJOF
FSGBSJOHFS NFE NFH
* MQFU BW EFU ÇSFU KFH IBS BSCFJEFU NFE NBTUFSPQQHBWFO IBS SFLSVUUFSJOHTVUGPSESJOHFOF LOZUUFU
UJM EF USF QSPGFTKPOFOF PĕF QSFHFUNFEJFCJMEFU * EFU KFH FS J GFSENFE Ç BWTMVUUF EFOOFNBTUFSPQQ
HBWFO PNUBMFS 6LFBWJTFO -FEFMTF  BQSJM FO VOEFSTLFMTF BSCFJETHJWFSPSHBOJTBTKPOFO 4QFLUFS
IBS HKPSU CMBOU MFEFSF J PĈFOUMJH PH QSJWBU TFLUPS 6OEFS PWFSTLSJĕFO j4KFGFO USFOHFS GPMLv QSF
TFOUFSFT SFTVMUBUFU %FU WJTFS BU SFLSVUUFSJOH BW SFUU LPNQFUBOTF FS EFO TUSTUF VUGPSESJOHFO MFEFS
OF TUÇS PWFSGPS EF OFTUF  NÇOFEFOF .ZF UZEFS QÇ BU SFLSVUUFSJOHTVUGPSESJOHFOF WJM WFEWBSF
*  BWTMVUUFU KFH FU ÇST TUVEJVN J PSHBOJTBTKPO PH MFEFMTF %FO HBOH WBS EFU JLLF UJMCVE PN
NBTUFSHSBE J MFEFMTF )TUFO  TUBSUFU KFH PQQ TPN EFMUJETTUVEFOU GPS Ç GVMMGSF EFUUF NBTUFS
MQFU %FU IBS WSU FU MSFSJLU NUF NFE FOHBTKFSUF NFETUVEFOUFS GSB VMJLF CSBOTKFS TQFOOFOEF
GPSFMFTOJOHFS PH NZF BSCFJE
5VTFO UBLL UJM GSTUFBNBOVFOTJT 'SPEF))BBMBOE WFE)HTLPMFO JTUGPME TPNIBS CJESBUUNFE
LPOTUSVLUJW PH JOTQJSFSFOEF WFJMFEOJOH VOEFSWFJT J QSPTFTTFO




* SFLUPST IJMTOJOHTUBMF UJM NJOF LVMMJOHFS PH NFH WFE 3EF ,PST 4ZLFQMFJFSIHTLPMF GPS /PSE
/PSHF J KVOJ  CMF WJ HKPSU PQQNFSLTPNNF QÇ BU WJ WBS IFMEJHF TPN IBEEF GÇUU KPCC GPSEJ
EFU WJMMF CMJ PWFSTLVEE QÇ TZLFQMFJFSF J UJEFO GSFNPWFS &UUFS TOBSU  ÇS TPN TZLFQMFJFS PH NFE
FSGBSJOH GSB CÇEF TQFTJBMJTU PH LPNNVOFIFMTFUKFOFTUF GSB VMJLF EFMFS BW MBOEFU IBS KFH PQQMFWE
TUPS NBOHFM QÇ TZLFQMFJFSF UJM USPTT GPS TQÇEPNNFOF GSB UBMMFU
.BOHFMFO QÇ OEWFOEJH TZLFQMFJFSLPNQFUBOTF J TQFTJBMJTU PH LPNNVOFIFMTFUKFOFTUFO FS LSF
WFOEF PH LPTUCBS %FU CSVLFT NZF UJE PH SFTTVSTFS QÇ Ç GÇ GZMU PQQ MFEJHF WBLUFS PH TUJMMJOHFS
6TJLLFSIFU LOZUUFU UJM CFNBOOJOHTTJUVBTKPOFO PQQMFWFT TPN FO TUSFTTGBLUPS GPS CÇEF MFEFSF PH
BOTBUUF * UJMMFHH IBS NBOHFM QÇ OEWFOEJH TZLFQMFJFSLPNQFUBOTF LPOTFLWFOTFS GPS LWBMJUFUFO QÇ
IFMTFUKFOFTUFOF TPN ZUFT
%FO GPSWFOUFEF MFWFBMEFSFO J /PSHF LFS NFE FUU ÇS IWFSU GFNUF ÇS PH WBS J  QÇ  ÇS 4FMW
PNEFU CFUZS BU GPML FS WFE HPEIFMTF CFUZS EFU PHTÇ BU EFU CMJS ĔFSF TZLF FMESFNFECFIPW GPS IFMTF
UKFOFTUFS * UJMMFHH CJESBS EFO NFEJTJOTLUFLOPMPHJTLF VUWJLMJOHFO UJM LU FUUFSTQSTFM FUUFS IFMTF
UKFOFTUFS *GMHF SFHKFSJOHFOT CFSFHOJOHFS WJM/PSHF USFOHF DB  BOTBUUF J QMFJFPH PNTPSHT
UKFOFTUFO JOOFO  %FU FS  ĔFSF FOO EFU NBO VUEBOOFS NFE EBHFOT VUEBOOJOHTLBQB
TJUFU JGMHF 3VOBS #BLLFO <#BLLFO 	
> #FSFHOJOHFS GSB 4UBUJTUJTL 4FOUSBMCZSÇ 	44#
 WJTFS BU
/PSHF WJM NBOHMF DB  TZLFQMFJFSF J  <4UPSUJOHTNFMEJOH OS  	
> )FMTFEJ
SFLUPSBUFU WJTFS UJM BU EFU WJM WSF EPCCFMU TÇ NBOHF QFSTPOFS PWFS  ÇS J  TPN EFU FS J EBH
%JWJTKPOTEJSFLUS J )FMTFEJSFLUPSBUFU 5PSJM -BIOTUFJOT GPSFESBH QÇ/PSTL 4ZLFQMFJFSGPSCVOET 	/4'
 MFEFSLPO
GFSBOTF J TUGPME  NBJ 
,BQJUUFM  *OOMFEOJOH
%FU CFUZS BU WJ IBS FO QFSJPEF GSFNPWFS IWPS NZOEJHIFUFOF LBO QMBOMFHHF GPS Ç NUF EF TUPSF
VUGPSESJOHFOF TPN LPNNFS
&UUFSTPN KFH LKFOOFS IFMTFTFLUPSFO PH EFOT SFLSVUUFSJOHTVUGPSESJOHFS CFTU OTLFS KFH Ç TF QÇ BOE
SF TFLUPSFS TPNPHTÇ IBS SFLSVUUFSJOHTVUGPSESJOHFS OÇS EFU HKFMEFS IHTLPMFVUEBOOFEF(KFOOPN
NJO TUVEJF OTLFS KFH Ç MSF NFS PN IWPSEBO MFEFSF J BOESF TFLUPSFS NUFS EJTTF VUGPSESJOHFOF
4BNUJEJH OTLFS KFH Ç TF FHFO TFLUPS J FU OZUU QFSTQFLUJW
* UJMMFHH UJM IFMTFUKFOFTUFOT VUGPSESJOHFS NFE Ç SFLSVUUFSF OPL LPNQFUFOU QFSTPOFMM IBS VUEBO
OJOHTTFLUPSFO TUPSF VUGPSESJOHFS #ÇEF LPNNVOFS PH GZMLFTLPNNVOFSNFMEFS PN SFLSVUUFSJOHT
VUGPSESJOHFS OÇS EFU HKFMEFS VOEFSWJTOJOHTTUJMMJOHFS%FU HKFMEFS TSMJH BMMNFOOMSFSF PH GSTLPMF
MSFSF 0N MBH  EFU WJM TJ DB  QSPTFOU BW ZSLFTBLUJWF MSFSF BSCFJEFS VUFOGPS TLPMF
WFSL PH CBSOFIBHFS J EBH *  BOTMÇT FO VOEFSEFLOJOH QÇ  MSFSF PH  GBHMSFSF
<4UPSUJOHTNFMEJOH OS  	
>
/ÇS EFU HKFMEFS JOHFOJSFS FS EFUUF FO ZSLFTHSVQQF TPN FS VUTBUU GPS TUPSF WBSJBTKPOFS J FUUFSTQS
TFMFO %FU FS CFTLSFWFU J 4UPSUJOHTNFMEJOH OS  <4UPSUJOHTNFMEJOH OS  	
> 'PSEJ
EFU WBS MBWLPOKVOLUVS QÇ TMVUUFO BW UBMMFU CMF EFU PWFSTLVEE QÇ JOHFOJSFS %F TJTUF ÇSFOF IBS
EFU WSU IZLPOKVOLUVS J /PSHF *GMHF /"7T CFESJĕVOEFSTLFMTF FS EBHFOT CFIPW GPS JOHFOJ
SFS FTUJNFSU UJM  #FIPWFU FS TUSTU J PMKFJOEVTUSJFO
%FU CFUZS BU EFU GPS UJEFO FS TUPSF SFLSVUUFSJOHTVUGPSESJOHFS J GPSIPME UJM PHTÇ EFOOF ZSLFTHSVQQFO
 3FLSVUUFSJOHTQSPCMFNFS J LPNNVOBM TFLUPS
3FLSVUUFSJOH BW QFSTPOFMM FS FO WJLUJH MFEFSPQQHBWF )WB USFOHFS WÇS WJSLTPNIFU OÇ PH PN  
PH  ÇS * IWPS TUPS NFOHEF 0H IWPSEBO TLBM WJ TJLSF PTT EFO OEWFOEJHF LPNQFUBOTFO %FU
FS TQSTNÇM TPN WJM PQQUB NBOHF LPNNVOBMF MFEFSF J ÇSFOF GSFNPWFS
.FE GPSCFIPME PN BU KFH LKFOOFS IFMTFTFLUPSFO CFTU FS NJUU JOOUSZLL BU EFU FS TUPSF GPSTLKFM
MFS NFMMPN UFLOJTL TFLUPS TLPMFTFLUPSFO PH IFMTFTFLUPSFO %FU HKFMEFS CÇEF QMBOMFHHJOH PH IWB
NBO GBLUJTL HKS GPS Ç GÇ TUJMMJOHFS CFTBUU NFE OEWFOEJH LPNQFUBOTF TPN JOHFOJSFS MSFSF PH
TZLFQMFJFSF
1SFTFOUFSU J j"SCFJE PH WFMGFSEv OS 

 3FLSVUUFSJOHTQSPCMFNFS J LPNNVOBM TFLUPS
.FOT CFIPWFU GPS TLPMFPHIFMTFUKFOFTUFS FS GPSVUTJHCBSU CBTFSU QÇ CMBOU BOOFU EFNPHSBđTL VUWJL
MJOH FS CFIPWFU GPS JOHFOJSFS NFS VGPSVUTJHCBSU PH LPOKVOLUVSBWIFOHJH /ÇS EFU FSNBOHF TUPSF
CZHHFQSPTKFLU QÇ HBOH TMJL EFU IBS WSU J /PSHF EF TJTUF  ÇSFOF LFS CFIPWFU GPS JOHFOJSFS
4USSF GPSVUTJHCBSIFU CS HKSF EFU MFUUFSF Ç QMBOMFHHF CFNBOOJOHTCFIPWFU J FU MFOHSF UJETQFS
TQFLUJW #FUZS EFU BU TLPMF PH IFMTFTFLUPSFO MFUUFSF LBO QMBOMFHHF SFLSVUUFSJOHFO BW OEWFOEJH
LPNQFUBOTF FOO TFLUPSFS TPN IBS CFIPW GPS JOHFOJSFS 0H FS EFU TMJL J QSBLTJT %FU FS OPF BW
EFU KFH HKFSOF WJM IB TWBS QÇ J EFOOF PQQHBWFO
/"7 WJTFS J TJO CFESJĕTVOEFTLFMTF UJM BU EFU FS TUSTU NBOHFM QÇ TZLFQMFJFSF PH TQFTJBMTZLFQMFJ
FSF %FU FS PHTÇ TUPS NBOHFM QÇ JOHFOJSFS * VOEFSWJTOJOHTTFLUPSFO FS EFU TUSTU NBOHFM QÇ GS
TLPMFMSFSF &U TL QÇ XXXHPPHMFOP  NBST  NFE TUJLLPSEFOF jSFLSVUUFSJOH BW JOHF
OJSFSv jSFLSVUUFSJOH BW MSFSFv PH jSFLSVUUFSJOH BW TZLFQMFJFSFv HB  USFĈ QÇ JO
HFOJSFS  USFĈ QÇ MSFSF PH  USFĈ QÇ TZLFQMFJFSF * ,4 TJO "SCFJETHJWFSNPOJUPS
GPS  WJTFS LPNNVOFOF UJM BU EFU FS TUSTU VUGPSESJOHFS NFE Ç SFLSVUUFSF JOHFOJSFS 1Ç BOESF
QMBTT LPNNFS TZLFQMFJFSF JGMHF BENJOJTUSFSFOEF EJSFLUS 4JHSVO7ÇHFOH ,BO EFU UZEF QÇ BU SF
LSVUUFSJOHTVUGPSESJOHFOF FS SBOHFSU %FU LBO TZOFT TPN JOHFOJSNBOHFM TZTUFNBUJTL WJFT TUSSF
PQQNFSLTPNIFU FOO SFLSVUUFSJOHTVUGPSESJOHFOF LOZUUFU UJM MSFSF PH TZLFQMFJFSF
,PNNVOFOF FS MFWFSBOESFS BW WJLUJHF WFMGFSETUKFOFTUFS %F FS LPNQFUBOTFCFESJĕFS TPN FS BW
IFOHJHF BW LPNQFUFOUF BOTBUUF GPS Ç LVOOF MFWFSF HPEF LWBMJUFUTTJLSFEF UKFOFTUFS * FO EFM UJMGFMMFS
TUJMMFT EFU PHTÇ MPWIKFNMFEF LSBW LOZUUFU UJM LPNQFUBOTF %FU CFUZS BU EFU Ç NBOHMF OEWFOEJH
LPNQFUBOTF LBO GÇ TUPSF LPOTFLWFOTFS GPS ESJĕ PH LWBMJUFU QÇ UKFOFTUFOF
6UGPSESJOHFO FS UZEFMJH)WJMLFO BSCFJETHJWFSQPMJUJLL TPNQSFHFS LPNNVOFOF J EFSFT BSCFJENFE
SFLSVUUFSJOH TZOFT NJOESF UZEFMJH &S EFO QSPBLUJW OZUFOLFOEF PH jQÇ IVHHFUv FMMFS FS EFO
SFBLUJW QBTTJW PH jQÇ IMFOFv ,BO EFU WSF TMJL BU NBO JOOFOGPS TBNNF LPNNVOF PQQMFWFS
VMJLF UZQFS BSCFJETHJWFSQPMJUJLL )BS MFEFSF IPT TBNNF BSCFJETHJWFS MJLF NVMJHIFUFS GPS Ç LVOOF
SFLSVUUFSF EFO OEWFOEJHF LPNQFUBOTFO %FSTPN EF JLLF IBS EFU IWJMLF LPOTFLWFOTFS LBONBO
TF BW EFU J QSBLTJT %FUUF FS OPFO BW TQSTNÇMFOF TPN KFH IÇQFS Ç đOOF TWBS QÇ VOEFS BSCFJEFU
NFE EFOOF PQQHBWFO




* GPSBSCFJEFU UJM EFOOF PQQHBWFO IBS KFH HKPSU FO LBSUMFHHJOH BW IWPSEBO 'SFESJLTUBE LPNNV
OF QMBOMFHHFS SFLSVUUFSJOH PH TJLSJOH BW OEWFOEJH LPNQFUBOTF JOOFO UFLOJTL TFLUPS TLPMF PH
IFMTFTFLUPS * UJMMFHH UJM Ç TLF JOGPSNBTKPO QÇ LPNNVOFOT IKFNNFTJEFS PH BOOPOTFSJOH J MPLBM
PH SJLTBWJTFS IBS KFH WSU J LPOUBLU NFE MFEFS GPS 0164 	0NTPSHTFUBUFOT QFSTPOBMVUWJLMJOHT
HSVQQF
0164CFTUÇS BW GBHTKFG WJSLTPNIFUTMFEFSF JOOFOQMFJFPHPNTPSH QFSTPOBMSÇEHJWFSF PH
IPWFEUJMMJUTWBMHUF %F TBNBSCFJEFS JLLF NFE BOESF TFLUPSFS OÇS EFU HKFMEFS SFLSVUUFSJOH 0164
BSCFJEFS VU GSB IJTUPSJTLF UBMM EBHFOT CFIPW PH MFEJHIFU J TUJMMJOHFS "SCFJEFU FS JLLF LPQMFU UJM
OPFO MBOHTJLUJH QMBO GPS Ç NUF GSFNUJEJH CFIPW JGMHF MFEFS GPS 0164
)WFS GSFEBH BOOPOTFSFS 'SFESJLTUBE LPNNVOF J TUGPMEQSFTTFO NFE FO GFMMFT BOOPOTF j+PCC J
LPNNVOFO v NFE IFOWJTOJOH UJM LPNNVOFOT IKFNNFTJEF  GFCSVBS  IBEEF LPNNV
OFO FO BOOPOTF J "ĕFOQPTUFO EFS EFU CMF TLU FUUFS JOHFOJSFS NFE MFOLF UJM
XXXGSFESJLTUBELPNNVOFOPJOHFOJPS %FU WBS JOHFO UJMTWBSFOEF BOOPOTF GPS MSFS FMMFS TZLF
QMFJFSTUJMMJOHFS ,PNNVOFO IBS IFMMFS JLLF FHFO BESFTTF QÇ XFC GPS EJTTF HSVQQFOF TMJL NBO IBS
GPS JOHFOJSFS
+FH IBS TBNNFOMJLOFU JOOIPMEFU J LPNNVOFOT BOOPOTFS GPS EF USF QSPGFTKPOFOF %JTTF CMF QSF
TFOUFSU QÇ LPNNVOFOT IKFNNFTJEF TBNNF EBH +FH GBOU BU
5JM JOHFOJSTUJMMJOHFS UJMCZT CMBOU BOOFU ĔFLTJCFM BSCFJETUJE PH MOO FUUFS BWUBMF %FU BOOPOTF
SFT J SJLTBWJTFS NFE IFOWJTOJOH UJM FHFO IKFNNFTJEF GPS LPNNVOFOT JOHFOJSFS 5JM BMMNFOO
MSFSTUJMMJOHFS BOOPOTFSFT EFU NFE SFLSVUUFSJOHTUJMUBL J GPSN BW CFHZOOFSMOO PWFS UBSJĈ HPEF
GVOLTKPOTUJMMFHH PH WJEFSFVUEBOOJOH JOOFO QSJPSJUFSUF PNSÇEFS %FU HKFMEFS JLLF GPS GSTLPMFM
SFSTUJMMJOHFS 5JM TZLFQMFJFSTUJMMJOHFS UJMCZT UVSOVTBSCFJE NFE BSCFJE IWFS  IFMH TPN SFLSVUUF
SJOHTUJMUBL PH MOO TPN FS GBTUTBUU UJM  m  LS 'PS TZLFQMFJFSF NFE NFS FOO  ÇST
BOTJFOOJUFU HKFMEFS )PWFEUBSJĈBWUBMFOT NJOTUFMOO
*GMHF MFEFS GPS 0164 IBS 'SFESJLTUBE LPNNVOF UJM FOIWFS UJE NFMMPN  ÇSTWFSL GPS TZLF
QMFJFSF VCFTBUU * UJMMFHH FSNBOHF TZLFQMFJFSÇSTWFSL CFTBUU NFE MBWFSF LPNQFUBOTF FMMFS VGBHMSUF
%FOOF GPSVOEFSTLFMTFO IBS CJESBUU UJM Ç GPSTUFSLFNJUU JOOUSZLL BW BU SFLSVUUFSJOHTBSCFJE J LPN
NVOBM TFLUPS FS BE IPDQSFHFU %FU USPS KFH HKFMEFS HFOFSFMU GPS BMMF ZSLFTHSVQQFS J TFLUPSFO.BO
HFMGVMM QMBOMFHHJOH LBO CSJOHF LPNNVOFS J FO TJUVBTKPO EFS EF FOUFO JLLF IBS LPOUSPMM QÇ TJUU
XXXGSFESJLTUBELPNNVOFOP  GFCSVBS 

 'PSTLOJOHTTQSTNÇM
JOOUBL BW QFSTPOFMM FMMFS JOOUBLFU CMJS NJOESF GPSVUTJHCBSU FOO EFU LVOOF CMJUU NFE CFESF QMBO
MFHHJOH %FU LBO GPSLMBSF BU NBOHF LPNNVOFS IBS LU BOEFMFO VGBHMSUF J FO IFMTFUKFOFTUF TPN
IBS FU TUPSU PH LFOEF CFIPW GPS TZLFQMFJFSF PH BOOFU IZTLPMFVUEBOOFU IFMTFQFSTPOFMM
.JUU JOOUSZLL FS BU EF ĔFTUF MFEFSF FS PQQUBUU BW SFLSVUUFSJOHTVUGPSESJOHFOF J FHFO WJSLTPNIFU
NFO BU EFU J MJUFO HSBE KPCCFT TZTUFNBUJTL NFE EFU JOUFSOU J IWFS FOLFMU LPNNVOF PH QÇ UWFST BW
TFLUPSFOF 3FLSVUUFSJOH FS OPF MFEFSF BSCFJEFS NFE J UJMMFHH UJM NBOHF BOESF BSCFJETPQQHBWFS J FO
USBWFM IWFSEBH
/ÇS EFU HKFMEFS EF USF QSPGFTKPOFOF TPN KFH WJM GPSTLF QÇ FS NJUU JOOUSZLL BU EF ĔFTUF LPNNVOBMF
BSCFJETHJWFSFNBOHMFS LPOLSFUF QMBOFS GPS Ç SFLSVUUFSF JOHFOJSFS MSFSF PH TZLFQMFJFSF %FU HKFM
EFS CÇEF J GPSIPME UJM WPMVN 	IWPSNBOHF
 UJE 	OÇS
 PH IWPSEBO/ÇS EFU HKFMEFS CSVL BW UJMUBL GPS
Ç GÇ UBL J OEWFOEJH LPNQFUBOTF FS NJUU JOOUSZLL BU JOHFOJSFS PH TZLFQMFJFSF CFđOOFS TFH J IWFS
TJO ZUUFSLBOU %FU CSVLFT ĔFTU WJSLFNJEMFS GPS Ç SFLSVUUFSF JOHFOJSFS PH NJOTU QÇ Ç SFLSVUUFSF
TZLFQMFJFSF * NJEUFO CFđOOFS MSFSOF TFH.JUU JOOUSZLL FS EFU TBNNF OÇS EFU HKFMEFS JOOTBUT GPS
Ç SFLSVUUFSF OZF TUVEFOUFS UJM EF SFTQFLUJWF GBHVUEBOOJOHFOF
4PN TZLFQMFJFS IBS KFH PĕF FSGBSU BU MFEJHF TZLFQMFJFSTUJMMJOHFS FSTUBUUFT NFE MBWFSF LPNQFUBOTF
%FU USPS KFH FS NJOESF WBOMJH OÇS NBO NBOHMFS JOHFOJSFS FMMFS MSFSF
 'PSTLOJOHTTQSTNÌM
+FH IBS WBMHU Ç GPSTLF QÇ SFLSVUUFSJOHTQSPCMFNFS LOZUUFU UJM USF QSPGFTKPOFS J USF TFLUPSFS 'PS Ç
LVOOF BWEFLLF PN EFU FS GPSTLKFMMFS QÇ UWFST BW LPNNVOFHSFOTFS IBS KFH WBMHU Ç GPSTLF QÇ UP
SFMBUJWU MJLF LPNNVOFS QÇ TUMBOEFU .FE IFOWJTOJOH UJM JOOMFEOJOHFO PH NJO GPSGPSTUÇFMTF IBS
KFH WBMHU GMHFOEF QSPCMFNTUJMMJOH GPS PQQHBWFO
1SPBLUJW FMMFS SFBLUJW BSCFJETHJWFSQPMJUJLL 
r )WPSEBO BSCFJEFT EFU J UP LPNNVOFS NFE SFLSVUUFSJOH BW USF GPSTLKFMMJHF QSPGFTKPOFS 
5BMM GSB 44# QSFTFOUFSU BW 'ZMLFTNBOOFO J TUGPME  WJTFS FO OFEHBOH J BOEFM GBHMSUF J TUGPMET
QMFJF PH PNTPSHTUKFOFTUF GSB  UJM  *  WBS EFU  QSPTFOU GBHMSUF J GZMLFUT QMFJF PH PNTPSHTUKFOFTUF
*  WBS EFO SFEVTFSU UJM  QSPTFOU GBHMSUF 3FHKFSJOHFOT NÇM FS  QSPTFOU GBHMSUF KGS 0NTPSHTQMBO 
4UPSUJOHTNFMEJOH  	

&O LBSUMFHHJOH BW MFEJHF TZLFQMFJFSWBLUFS JTUGPMET LPNNVOFIFMTFUKFOFTUF VUGSU BW/PSTL 4ZLFQMFJFSGPSCVOET
UJMMJUTWBMHUF J QFSJPEFO  NBJ  WJTUF BU WFE FU TZLFIKFN WBS  BW  TZLFQMFJFSWBLUFS MFEJHF 4BNUMJHF WBLUFS
CMF GZMU NFE MBWFSF LPNQFUBOTF ,BSUMFHHJOHFO WJTUF MJLOFOEF GPSIPME J ĔFSF TUGPMELPNNVOFS

,BQJUUFM  *OOMFEOJOH
r )WJMLFO BSCFJETHJWFSQPMJUJLL QSFHFS LPNNVOBMF MFEFSF OÇS EF TLBM SFLSVUUFSF FUUFSTQVSU
LPNQFUBOTF TPN JOHFOJSFS MSFSF PH TZLFQMFJFSF &S EFO QSPBLUJW OZUFOLFOEF PH jQÇ
IVHHFUv  FMMFS FS EFO SFBLUJW QBTTJW PH jQÇ IMFOFv 
'PS Ç GÇ TWBS QÇ QSPCMFNTUJMMJOHFO IBS KFH GMHFOEF PQQGMHJOHTTQSTNÇM
 )WJMLF UJMUBL JWFSLTFUUFS MFEFSOF GPS Ç GÇ UBL J LWBMJđTFSUF BSCFJETUBLFSF 
 &S EFU GPSTLKFMMFS NFMMPN EF USF TFLUPSFOF JOOFOGPS TBNNF LPNNVOF OÇS EFU HKFMEFS SF
LSVUUFSJOH BW JOHFOJSFS MSFSF PH TZLFQMFJFSF 
 &S EFU GPSTLKFMMFS NFMMPN EF UP LPNNVOFOF 
 )WB LBO EF VMJLF TFLUPSFOF MSF BW IWFSBOESF GPS Ç MZLLFT CFESF NFE SFLSVUUFSJOHFO 
%JTTF TQSTNÇMFOF OTLFS KFH BU NJO TUVEJF TLBM HJ TWBS QÇ

,BQJUUFM 
'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
* GPSTLOJOHTLPOTFSOFU /PSVUT TUVEJF <"VSF FU BM 	
> WJTFT EFU UJM BU EFU FS TWSU GÇ TUVEJFS
PH FWBMVFSJOHFS BW NFUPEFS PH UJMUBL GPS SFLSVUUFSJOH BW BSCFJETLSBĕ %FU FS FOEB GSSF FLTUFSOF
FWBMVFSJOHFS PH OFTUFO JOHFO TUVEJFS TPN WVSEFSFS IWPSWJEU FOESJOHFS PH SFTVMUBU TLZMEFT UJMUBL
PH QSPTKFLUFS 	T JJ

* NJUU TL FUUFS GPSTLOJOH QÇ PNSÇEFU SFLSVUUFSJOH CFLSFĕFT EFOOF NBOHFMFO BW CÇEF OPSTLF PH
JOUFSOBTKPOBMF GPSTLFSF 4LFU IBS JNJEMFSUJE SFTVMUFSU J FO EFM GVOO TPN KFH đOOFS SFMFWBOU J GPS
IPME UJM NJO QSPCMFNTUJMMJOH
4PNIPWFELJMEF IBS KFH WBMHU 1FS)BSBME3EWFJT <3EWFJ 	
> EPLUPSHSBETBSCFJEj%FONF
LBOJTLF BSCFJETHJWFSQPMJUJLLFO &O BOBMZTF BW TQFOOJOHFO NFMMPN LPNNVOBM BSCFJETHJWFSQPMJ
UJLL PH JOEJWJEVBMJTFSUF LSBW PH GPSWFOUOJOHFSv GSB  +FH IBS CSVLU IBOT UFPSJ PNBU EFU đOOFT
FO NFLBOJTL BSCFJETHJWFSQPMJUJLL TPN QSFHFS LPNNVOFTFLUPSFO %FOOF TUÇS J LPOUSBTU UJM BOTBU
UFT LSBW PH GPSWFOUOJOHFS
+FH WFMHFS Ç CSVLF 3EWFJT EFđOJTKPO QÇ BSCFJETHJWFSQPMJUJLL )BO EFđOFSFS EFO TPN jLPNNV
OFOFT TBNMFEF BLUJWJUFUFS TPN FS SFUUFU NPU FMMFS IBS WJSLOJOHFS GPS EF BOTBUUFT GPSIPMEv 	

* NJO TUVEJF IBS KFH TFUU QÇ IWJMLF LPOTFLWFOTFS EFU LBO IB OÇS EFU HKFMEFS Ç SFLSVUUFSF JOHFOJSFS
MSFSF PH TZLFQMFJFSF 3EWFJT UFPSJ PNUBMFT OSNFSF J LBQJUUFM 
* UJMMFHH UJM3EWFJ WJM KFH QSFTFOUFSF BOOFO GPSTLOJOH TPNFS SFMFWBOU GPS QSPCMFNTUJMMJOHFO +FH IBS
WBMHU VU OPFO UFNB PH PNSÇEFS TPN EFU J WBSJFSFOEF HSBE IBS WSU GPSTLFU QÇ NFO TPN KFH NFOFS
IBS CFUZEOJOH OÇS NBO TLBM SFLSVUUFSF FUUFSTQVSU LPNQFUBOTF %JTTF WJM CMJ OSNFSF QSFTFOUFSU J
EFUUF LBQJUUFMFU
,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
*OOMFEOJOHTWJT IBS KFH WJTU UJM CFUZEOJOHFO BW Ç QMBOMFHHF GPS Ç LVOOF TJLSF WJSLTPNIFUFO OPL
PH SJLUJH LPNQFUBOTF +FH WJM EFSGPS TUBSUF NFE Ç QSFTFOUFSF IWB VMJLF GPSTLFSF NFOFS PN EFU Ç
QMBOMFHHF HFOFSFMU PH TQFTJFMU J GPSIPME UJM SFLSVUUFSJOH
 1MBOMFHHJOH
/ÇS EFU HKFMEFS IWJMLFO CFUZEOJOH QMBOMFHHJOH IBS GPS FO WJSLTPNIFU FS EFU OPF VMJL PQQGBUOJOH
CMBOU EF GPSTLFSOF TPN KFH WJM QSFTFOUFSF IFS *NJEMFSUJE WJM KFH GSTU HÇ UJMCBLF UJM SFLUPST UBMF
&UUFS TOBSU USFEWF ÇS TPN TZLFQMFJFS IBS KFH PĕF MVSU QÇ IWPS QÇTUBOEFO PNPWFSTLVEE BW TZLFQMFJ
FSF LPN GSB 4LZMEUFT EFU NBOHFMGVMM QMBOMFHHJOH FMMFS GFJMBLUJH QMBOMFHHJOH %FU WJTFS TFH BU SFL
UPST UBMF J  WBS JOTQJSFSU BW 1FUFS ')KPSU PH +BO(SVOETj)FMTFQMBO GPS ÇSFOFv%FOIBS J
FUUFSUJE CMJUU LSJUJTFSU BW CMBOU BOOFU &4LPHMVOE PH"5BSBMETFU <4LPHMVOE PH 5BSBMETFU 	
>
j)FMTFQMBOFO VOEFSWVSEFSUF WFLTUFO J IFMTFWFTFOFU PH LBMLVMFSUF FUUFSTQSTFMFO FUUFS
MFHFS GPS MBWUv 	4LPHMVOE PH 5BSBMETFU

(SVOE PH )KPSU WBS JLLF EF FOFTUF TPN UPL GFJM *GMHF 4LPHMVOE PH 5BSBMETFU HKPSEF QSPGFTKPOT
PSHBOJTBTKPOFS IFMTFNZOEJHIFUFS GPSTLFSF PH VUSFEFSF J BMMF OPSEJTLF MBOE EF TBNNF GFJMWVSEF
SJOHFOF 4LPHMVOE PH5BSBMETFU LSJUJTFSFS TQFTJFMU NFUPEFONBO IBS CSVLU GPS Ç CFSFHOF GSFNUJEJH
WFLTU GPS IFMTFQFSTPOFMM %F WJTFS UJM BU QMBOFO IBS WSU CBTFSU QÇ LPOPNJTLF CFSFHOJOHFS NFE
FU OTLF PN Ç CFHSFOTF WFLTUFO 1MBOMFHHFSOF IBS VOEFSWVSEFSU IFMTFNFTTJHF CFIPW IFMTFQPMJ
UJTLF OPSNFS PH USFOEGSFNTLSJWOJOH 4FMW PN LSJUJLFSOF GPLVTFSFS QÇ IFMTFQMBOFOT CFSFHOJOHFS J
GPSIPME UJM MFHFS HKFMEFS EFU TBNNF GPS TZLFQMFJFSF PH BOOFU IFMTFQFSTPOFMM TPN QMBOFO PNGBUUFS
JGMHF +BO (SVOE 
%FUUF FLTFNQMFU WJTFS BU QMBOMFHHJOH LBO WSF FU SJTJLPQSPTKFLU.FOCFUZS EFU BU QMBOMFHHJOH JLLF
FS OZUUJH 
64"T UJEMJHFSF QSFTJEFOU%XJHIU% &JTFOIPXFS 	QSFTJEFOU GSB   
 FS PQQIBWTNBOO UJM
GMHFOEF VUUSZLL
j1MBOOJOH JT FWFSZUIJOH UIF QMBO JT OPUIJOHv
+ (SVOET GPSFESBH QÇ /PSTL 4ZLFQMFJFSGPSCVOET LPOGFSBOTF  KBOVBS 

 1MBOMFHHJOH
+PIO 4USFEXJDL <4USFEXJDL 	
> IFWEFS BU QMBOMFHHJOH FS WJLUJH PH CS WSF FO LPOUJOVFSMJH
QSPTFTT )BO IFOWJTFS UJM BNFSJLBOTLF TUVEJFS %F WJTFS BU EFU FS GPSTLKFMM J QSPEVLUJWJUFUFO NFM
MPN đSNBFS TPN IBS GPSNFMMF QMBOFS LOZUUFU UJM IWPS NBOHF OZF BOTBUUF PH IWJMLFO LPNQFUBOTF
EF WJM IB CFIPW GPS PH đSNB TPN JLLF IBS EFU %F NFTU QSPEVLUJWF FS EF TPN IBS QMBOMBHU JOOUBL
BW QFSTPOFMM 4USFEXJDL WJTFS PHTÇ UJM BU TUPSF CSJUJTLF CFESJĕFS IBS IBUU USBEJTKPO GPS Ç MBHF GFN
ÇSTQMBOFS LOZUUFU UJM CFIPWFU GPS BSCFJETLSBĕ &O NFS VGPSVUTJHCBS WFSEFO IBS HKPSU QMBOFOF NFS
HFOFSFMMF PH LPSUTJLUJHF ªSTBLFS UJM BUNBO JLLF MZLLFTNFE QMBOMFHHJOH LBO WSF BU SBNNFWJMLÇS
FOESFT PH BU EFU FS VUGPSESFOEF Ç QMBOMFHHF VU GSB GSFNUJEJHF CFIPW JGMHF 4USFEXJDL
0HTÇ -JOEB -BJ <-BJ 	
> FS PQQUBUU BW LPNQFUBOTFQMBOMFHHJOH )VO WJTFS UJM VUGPSESJOHFOF
TPN PĈFOUMJH TFLUPS TUÇS PWFSGPS PH VOEFSTUSFLFS CFIPWFU GPS Ç UFOLF TUSBUFHJTL GPS Ç LVOOF LPO
LVSSFSF PN LPNQFUBOTF %FU IBOEMFS JLLF CBSF PN IWJMLFO LPNQFUBOTF NFO PHTÇ PN NFOHEF
-BJ FS PQQUBUU BW BU EFU NÇ WSF FO EJSFLUF LPQMJOH NFMMPN PSHBOJTBTKPOFOT PWFSPSEOFEF TUSBUF
HJFS PH BSCFJEFU NFE LPNQFUBOTF "OTWBSFU GPS CÇEF QMBOMFHHJOH PH HKFOOPNGSJOH BW LPNQF
UBOTFTUZSJOH NÇ WSF GPSBOLSFU J UPQQMFEFMTFO VOEFSTUSFLFS -BJ
3JHNPS & (SJNT <(SJNT 	
> WJTFS UJM BU JOHFO PSHBOJTBTKPO LBO MZLLFT VUFO QMBOMFHHJOH
3BTLF FOESJOHFS PH GSFNWFLTU BW TUPSF PSHBOJTBTKPOFS FUUFS  WFSEFOTLSJH TUJMUF LSBW UJM NFS TZT
UFNBUJTL QMBOMFHHJOH * ÇSFOF IBOEMFU EFU NFTU PN Ç TLBĈF PH CFIPMEF OEWFOEJH BOUBMM
BOTBUUF PH IFMMFS IB GPS NBOHF FOO GPS GÇ * EBH FS EFU CMJUU WJLUJHFSF Ç VOOHÇ PWFSTLVEE BW BOTBUUF
PH TSHF GPS Ç IB LPNQFUFOUF PH PNTUJMMJOHTEZLUJHF BSCFJETUBLFSF
(SJNT WJTFS UJM FO LFOEF NPUWJMKF NPU MBOHTJLUJH QMBOMFHHJOH ,SJUJLFSOF BW MBOHTJLUJH QMBO
MFHHJOH NFOFS BU EFO WJLUJHTUF LPOLVSSBOTFGPSEFMFO J EBH CFTUÇS J Ç LVOOF HFOFSFSF BMUFSOBUJWF
SFBLTKPOTGPSNFS UJM IVSUJH TLJĕFOEF PNTUFOEJHIFUFS .FE TUPSF UFLOPMPHJTLF TBNGVOOTNFTTJHF
PH LPOPNJTLF TLJĕOJOHFS FS QFSTPOBMQMBOMFHHJOH CMJUU FO WJLUJH NFO TUBEJH WBOTLFMJHFSF QFSTP
OBMBENJOJTUSBUJW PQQHBWF JGMHF (SJNT
(SJNTT EFđOJTKPO BW QFSTPOBMQMBOMFHHJOH FS VUWJLMJOH LPPSEJOFSJOH PH JWFSLTFUUJOH BW UJMUBL
TPN FS OEWFOEJHF GPS Ç EFLLF PSHBOJTBTKPOFOT LWBMJUBUJWF PH LWBOUJUBUJWF CFIPW GPS BSCFJETLSBĕ
UJM FO IWFS UJE )VO TLJMMFS NFMMPN QSPBLUJW PH SFBLUJW QFSTPOBMQMBOMFHHJOH 1SPBLUJW QFSTPOBM
QMBOMFHHJOH JOOFCSFS BU FO J HPE UJE GPSVUTFS CFIPW PH TJUVBTKPOFS TPN WJM PQQTUÇ PH QMBOMFHHFS
GPS EFN 3FBLUJW QFSTPOBMQMBOMFHHJOH JOOFCSFS IBOEMJOHFS TPN TLKFS TPN FO SFBLTKPO QÇ FO TJ
UVBTKPO TPN BMMFSFEF IBS PQQTUÇUU
(SJNTT EFđOJTKPO TFS VU UJM Ç WSF FO EJSFLUF PWFSTFUUFMTF BW "& #BSCFST EFđOJTKPO TPN KFH LPNNFS UJMCBLF
UJM VOEFS LBQJUUFM 

,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
'PSTLKFMMFO NFMMPN SFBLUJW PH QSPBLUJW QFSTPOBMQMBOMFHHJOH MJHHFS CÇEF J QMBOMFHHJOHFOT UJETIP
SJTPOU PH J IWJMLFO HSBE EFO QFSTPOBMBOTWBSMJHF EFMUBS J PSHBOJTBTKPOFOT PWFSPSEOFEF QMBOMFHHJOH
* MJLIFU NFE -BJ WJTFS (SJNT UJM BU FĈFLUJW QFSTPOBMQMBOMFHHJOH LSFWFS EFMUBLFMTF GSB QFSTPOBM
BWEFMJOH UPQQMFEFMTF MJOKFMFEFMTF PH BOTBUUF FMMFS EFSFT SFQSFTFOUBOUFS )WJT MFEFSFO JLLF FS NFE
J EFO PWFSPSEOFEF QMBOMFHHJOHT PH CFTMVUOJOHTQSPTFTTFO WJM EFOOFT JOOTBUT CFHSFOTFT UJM HKFO
OPNGSJOHFO PH FO FWFOUVFMM TFOFSF CSBOOTMVLLJOH JGMHF (SJNT
%JTTF GPSGBUUFSOF FS FOJHF J BU QMBOMFHHJOH FS WJLUJH * LPOUSBTU UJM EFUUF TUÇS EBHFOT QSBLTJT J VMJLF
LPNNVOFS 'MFSF VOEFSTLFMTFS WJTFS BU LPNQFUBOTFQMBOMFHHJOH PĕF FS GSBWSFOEF J LPNNVOBM
TFLUPS 	'BGP  3EWFJ  PH -BJ 
 'BGPT BOBMZTF <'BGP 	
> FS CBTFSU QÇ TWBS GSB
IBMWQBSUFO BW LPNNVOFOF J /PSHF %FO WJTFS BU  BW  LPNNVOFS ESJWFS NFE TUSBUFHJTL LPN
QFUBOTFTUZSJOH 0ĕF NBOHMFS QPMJUJTL GPSBOLSJOH BW LPNQFUBOTFQMBOFOF *  BW  LPNNVOFS
IBS LPNQFUBOTFQMBOFOF WSU CFIBOEMFU QPMJUJTL
.FOT EF GPSTLFSOF KFH IJUUJM IBS QSFTFOUFSU VOEFSTUSFLFS WJLUJHIFUFO BW Ç QMBOMFHHF FS0UUBS #SPY
<#SPY 	
> NFS LSJUJTL UJM QMBOMFHHJOHTđMPTPđFO
j.PEFSOJUFUFOT OLLFM PH IPOOSPSE FS QMBOMFHHJOHv TLSJWFS #SPY
)BO WJTFS UJM BU EFU FS VNVMJH Ç QMBOMFHHF VUWJLMJOHFO BW TBNGVOO FUUFS NPEFMMFO jGSTU NÇM m TÇ
LVSTv
j.FOOFTLFS FS JLLF UBOOIKVM PH WJ FOESFS PTT VOEFS NBSTKFOv JGMHF #SPY
)BO TUUUFS TFHQÇ'SJFESJDI)BZFLTVUUBMFMTF PNBU GSFNUJEFO JLLFLBOWFEUBT EFO TLBQFT <#SPY 	
>
4BNUJEJH WJTFS IBO UJM BU NPUTUBOE TPN IBO PNUBMFS TPN TBOE J NBTLJOFSJFU LBO WSF WJLUJHF CJ
ESBH GPS FU CFESF SFTVMUBU
j%F TPN QSĂFS Ç TUZSF QMBOMFHHF FMMFS MFEF WÇSU TBNGVOO H KS FO CFESF KPCC OÇS WJ FS
J TUBOE UJM Ç TUPQQF GPSTJOLF FMMFS QFSWFSUFSF EFSFT PQQMFHHv 	

+FH UPMLFS #SPY TPNNFS PQQUBUU BW QMBOMFHHJOH TPN QSPTFTT EFSNBO LBO HKSF KVTUFSJOHFS VOEFS
WFJT PH NJOESF PQQUBUU BW IWJMLF SFTVMUBUFS TPN LBO PQQOÇT WJB QMBOFS 0HTÇ -JOEB -BJ 	

PH #SFBVHI <#SFBVHI 4UBSLF 	
> FS PQQUBUU BW SFLSVUUFSJOH TPN QSPTFTT




* EFOOF PQQHBWFO IBOEMFS SFLSVUUFSJOH PN IWB LPNNVOFS HKS GPS Ç TJLSF TFH OZF BOTBUUF NFE
OEWFOEJH LPNQFUBOTF TPN JOHFOJSFS MSFSF PH TZLFQMFJFSF
" & #BSCFS CFTLSJWFS SFLSVUUFSJOH QÇ GMHFOEF NÇUF
j3FDSVJUNFOU JODMVEFT UIPTF QSBDUJDFT BOE BDUJWJUJFT DBSSJFE PO CZ UIF PSHBOJ[BUJPO
XJUI UIF QSJNBSZ QVSQPTF PG JEFOUJGZJOH BOE BUUSBDUJOH QPUFOUJBM FNQMPZFFTv 	#SF
BVHI FU BM 

#SFBVHI FU BM WJTFS UJM BU UFNBFU SFLSVUUFSJOH IBS WSU WJFU NZF PQQNFSLTPNIFU %FU IBS WSU
GPSTLFU NZF QÇ EFU EF TJTUF  ÇSFOF -JLFWFM FS EFU TUPSF NBOHMFS WFE GPSTLOJOHTSFTVMUBUFOF
4PN KFH BMMFSFEF IBS WJTU UJM J GPSSJHF LBQJUUFM FS #SFBVHI FU BM PQQUBUU BW SFLSVUUFSJOH TPN QSP
TFTT %F LSJUJTFSFS NZF BW GPSTLOJOHFO GPS Ç WSF GSBHNFOUFSU +FH WJM LPNNF UJMCBLF UJM #SFBVHIT
CFTLSJWFMTF BW SFLSVUUFSJOHTQSPTFTTFO J LBQJUUFM 
* +PIO-FPQPMET CPLj)VNBO SFTPVSDFT JOPSHBOJTBUJPOTv TLSJWFS4VF4JNQTPO <-FPQPME 	
>
PN SFLSVUUFSJOH)VO WJTFS UJM BU SFLSVUUFSJOH FS FO BW EF WJLUJHTUF PQQHBWFS J FO PSHBOJTBTKPO%FO
NÇ HKSFT FOUFONBO IBS TBUU BW SFTTVSTFS UJM EFU FMMFS JLLF -JLFWFM TFSNBOHF PSHBOJTBTKPOFS QÇ SF
LSVUUFSJOH TPN VOEWFOEJH PH CPSULBTUFU 4JNQTPO CFTLSJWFS SFLSVUUFSJOH TPN FO USJP CFTUÇFOEF
BW SFLSVUUFSF CFMOOF PH CFIPMEF
)VO GSZLUFS BU EFS EFU JLLF FS OPFO)3GVOLTKPO LBO SFLSVUUFSJOH CMJ PWFSMBUU UJM EF GPSTLKFMMJHF
MJOKFMFEFSOF FMMFS FLTUFSOF CZSÇ %FU TUÇS J LPOUSBTU UJM -JOEB -BJ -BJ WJTFS UJM BU OÇS LPNQFUBOTF
BSCFJE CMJS TUBCTGVOLTKPO TWFLLFT LPQMJOHFO NFMMPN LPNQFUBOTF PH TUSBUFHJ
4BSB - 3ZOFT FU BM TUJMMFS J TJO BSUJLLFM jăF JNQPSUBODF PG SFDSVJUNFOU JO KPC DIPJDFv
<3ZOFT FU BM 	
> TQSTNÇM WFE FĈFLUFO BW SFLSVUUFSJOH %F WJTFS UJM NPUTUSJEFOEF GPSTLOJOH
EFS OZFSF GPSTLOJOH IBS TÇEE UWJM PN FĈFLUFO SFLSVUUFSJOH IBS QÇ KPCCTLFSFT WBMH
'PS Ç GÇ TWBS QÇ IWJMLFO FĈFLU SFLSVUUFSJOH IBS QÇ KPCCTLFSF HKPSEF 3ZOFT FU BM FO LWBMJUBUJW VO
EFSTLFMTF CMBOU BNFSJLBOTLF TUVEFOUFS %FU HKPSEF EF WFE Ç MB KPCCTLFSF BMMF TUVEFOUFS GPSUFMMF
GPSTLFSOF PN IWPSEBO EF UPL WBMHFOF TPN MFEFU GSFN UJM EFSFT KPCCWBMH
%FSFT GVOO WJTUF BU CFTLSJWFMTF BW KPCCFO WBS WJLUJH JOGPSNBTKPO GPS TUVEFOUFOF %FU JOLMVEFSUF
WJSLTPNIFUFOT PNENNF LBSSJFSFNVMJHIFUFS PH HFPHSBđ 5JEMJH LPOUBLU IBEEF QPTJUJW FĈFLU
/ZUU CFHSFQ QÇ QFSTPOBMBWEFMJOH

,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
ªIB WFOOFS FMMFS CFLKFOUF TPN BMMFSFEF KPCCFU EFS WJSLFU PHTÇ QPTJUJWU )WFN TPNCMF CSVLU GPS Ç
SFLSVUUFSF UJM PSHBOJTBTKPOFO IBEEF CFUZEOJOH )WJT EF đLL FU QPTJUJWU JOOUSZLL BW EJTTF QSFHFU
EFU EFSFT JOOUSZLL BW PSHBOJTBTKPOFO %FSTPN SFLSVUUFSJOHTQSPTFTTFO CMF QSFHFU BW GPSTJOLFMTFS
FMMFS TFOF UJMCBLFNFMEJOHFS QÇWJSLFU EFU KPCCTLFSOF PH GSUF UJM CPSUGBMM BW JOUFSFTTF JGMHF 3ZOFT
FU BM 'MFSUBMMFU J VOEFSTLFMTFO NFOUF BU SFLSVUUFSJOH WBS WJLUJH
%FU TPN 3ZOFT FU BM IFS WJTFS UJM FS UJMUBL TPN PHTÇ OPSTLF MFEFSF J LPNNVOBM TFLUPS LBO CSVLF
FMMFS QÇWJSLF 'MFSF BW UJMUBLFOF FS IFMMFS JLLF LPTUOBETLSFWFOEF.FOEFLSFWFS BUNBOIBS QMBOMBHU
PH SFĔFLUFSU PWFS IWPSEBO NBO WJM SFLSVUUFSF %FU IBOEMFS CMBOU BOOFU PN IWPSEBO NBO NUFS
QPUFOTJFMMF TLFSF IWB NBO HKS GPS Ç WFLLF EFSFT JOUFSFTTF PH IPMEF QÇ EFO WFE Ç GMHF PQQ PH HJ
UJMCBLFNFMEJOHFS
1FS)BSBME 3EWFJ <3EWFJ 	
> IBS VOEFSTLU OPSTLF GPSIPME )BO IBS TUVEFSU LPNNVOF
OFT VUGPSESJOHFS NFE Ç CFIPMEF PH SFLSVUUFSF LPNQFUFOU BSCFJETLSBĕ 'PS BU LPNNVOFOF TLBM
IB TVLTFTT J Ç UJMUSFLLF TFH OZ BSCFJETLSBĕ NÇ EF FWOF Ç TLBQF BUUSBLUJWF BSCFJETQMBTTFS 0H EF NÇ
GPSUFMMF QPUFOTJFMMF TLFSF PN EFU VOEFSTUSFLFS IBO
3EWFJ WJTFS UJM BU EFU FS OPF GPSTLKFMM QÇ IWB TPNIBS FĈFLU OÇS EFU HKFMEFS Ç SFLSVUUFSF OZF PH EFU
Ç CFIPMEF BOTBUUF /PFO TJEFS WFE BSCFJETGPSIPMEFU WJM WSF VLKFOU GPS EFN TPN JLLF KPCCFS EFS
%FSGPS NÇ LPNNVOFOF NBSLFETGSF TFH NFS BLUJWU JGMHF 3EWFJ )BO WJTFS UJM BU NBOHF LPN
NVOFS WJSLFS QBTTJWF PH USBEJTKPOFMMF CÇEF J GPSN JOOIPME PHNÇMHSVQQF GPS TJO jFHFOSFLMBNFv
6UHBOHTQVOLUFU GPS WFMMZLLFU SFLSVUUFSJOH FS jÇ IB OPF Ç GBSFNFEv JGMHF 3EWFJ TPN IBS MBHFU
NPEFMMFO J đHVS 
3FLSVUUFSJOHTNPEFMMFO HJS FO FOLFM PWFSTJLU PWFS GPSIPME TPN LBO WJSLF UJMUSFLLFOEF FMMFS GSBTU
UFOEF QÇ QPUFOTJFMMF BSCFJETUBLFSF %FO UBS VUHBOHTQVOLU J EBHMJHMJWFU J FO PSHBOJTBTKPO -FEFSF
LBO CSVLF NPEFMMFO UJM jÇ UB UFNQFSBUVSFOv QÇ IWPSEBO EFU TUÇS UJM J FHFO PSHBOJTBTKPO 7FE Ç
JOWPMWFSF BOTBUUF J FHFO WJSLTPNIFU PH HKFSOF ISF BOESF NBO TBNBSCFJEFS NFE LBO NBO GÇ OZU
UJHF UJMCBLFNFMEJOHFS QÇ IWPSEBO BSCFJETQMBTTFO PQQGBUUFT PH IWB TPN LBO FOESFT GPS Ç TUZSLF
WJSLTPNIFUFOT BUUSBLUJWJUFU PH PNENNF
3EWFJ <3EWFJ 	
> IBS TQVSU LPNNVOBMU BOTBUUF PN IWB EF NFOFS LBO CJESB UJM Ç HKSF EFU
MFUUFSF Ç SFLSVUUFSF %F BOTBUUF IBS TUFSLFTU USP QÇ WJEFSFVUEBOOJOH BW FHOF BOTBUUF %F NFOFS
BU LPNQFUBOTFVUWJLMJOH IBS EPCCFM FĈFLU %FU HKS EFU MFUUFSF Ç CFIPMEF BOTBUUF PH EFU TUZSLFS
GBHNJMKFU -OO CMJS PHTÇ SBOHFSU TPN FU TSMJH FĈFLUGVMMU WJSLFNJEEFM%F BOTBUUF LSJUJTFSFS FHFO
BSCFJETHJWFS GPS BU EFU UBS GPS MBOH UJE Ç GÇ BOTBUU GPML PH BU LPNNVOFOF FS GPS MJUF jQÇ IVHHFUv J

 3FLSVUUFSJOH
'JHVS  3EWFJT SFLSVUUFSJOHTNPEFMM
QSPTFTTFO
3EWFJT VOEFSTLFMTF CMF HKPSU J )BO LPOLMVEFSUF EBNFE BU LPNNVOFOF IBEEF FU CFUZEF
MJH GPSCFESJOHTQPUFOTJBMF OÇS EFU HKBMEU EFSFT FWOF UJM Ç TFMHF TFH TFMW  ÇS TFOFSF IBS %BH (BVUF
(BBTFNZS <(BBTFNZS 	
> TUVEFSU IWB LPNNVOFS HKS GPS Ç SFLSVUUFSF FUUFSTQVSU LPNQFUBO
TF )BO IBS JOUFSWKVFU  QFSTPOBMTKFGFS J LPNNVOFS TFOUSBMU QÇ TUMBOEFU
* UJMMFHH UJM JOUFSWKV IBS IBO HKPSU FO LWBOUJUBUJW VOEFSTLFMTF EFS IBO IBS CFEU QFSTPOBMTKFGF
OF WVSEFSF IWPS FĈFLUJWF VMJLF TUSBUFHJFS TPN FS QSWE VU IBS WSU GPS Ç SFLSVUUFSF PH CFIPMEF
BSCFJETLSBĕ
1FSTPOBMTKFGFOF WJTFS UJM BU SFLSVUUFSJOHTQSPTFTTFO FS EFTFOUSBMJTFSU PH BU EF EFSGPS JLLF IBS EF
UBMKLVOOTLBQFS PN QSPTFTTFO %FU FS WJSLTPNIFUTMFEFSOF TPN TBNNFO NFE UJMMJUTWBMHUF BOTFU
UFS %FO WBOMJHTUF NÇUFO Ç OÇ VU UJM TLFSF QÇ FS HKFOOPN BOOPOTFSJOH J MPLBMBWJTFS LPNNVOFOT
IKFNNFTJEFS /"7T IKFNNFTJEFS PH XXXđOOOP 'MFSF LPNNVOFS PQQHJS BU EF IBS TUBOE QÇ
IHTLPMFS FMMFS BU EF PQQTLFS VOHEPNT PH WJEFSFHÇFOEF TLPMFS "MMF PQQHJS BU EF IBS CSVLU NFS
UJE PH QFOHFS QÇ SFLSVUUFSJOH EF TJTUF GFN ÇSFOF FOO UJEMJHFSF 5JMUBLFOF CFTLSJWFT TPN LPTUCBSF
%FU LBO UZEF QÇ BU EJTTF JLLF IBS HJUU OTLFU BWLBTUOJOH
1Ç TQSTNÇM PNWBOTLFMJHIFUFSNFE Ç UJMUSFLLF BUUSBLUJW BSCFJETLSBĕPH TUSBUFHJFS GPS ÇNUF EJTTF
USFLLFS ĔFSF QFSTPOBMTKFGFS GSFN MOO PH LPOLVSSBOTF GSB QSJWBU TFLUPS OÇS EFU HKFMEFS JOHFOJSFS
/ÇS EFU HKFMEFS TZLFQMFJFSF FS EFU TZLFIVT TPN LPNNVOFOF LPOLVSSFSFS NPU ,PNNVOFOFN

,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
UFS NBOHMFOEF NVMJHIFUFS UJM Ç LPOLVSSFSF QÇ MOO NFE Ç WJTF UJM HPEFOF WFE Ç KPCCF J LPNNVOBM
TFLUPS %F GPLVTFSFS QÇ JOUFSFTTBOUF BSCFJETPQQHBWFS QFOTKPOTPSEOJOH ĔFLTJCFM BSCFJETUJE PH
VUWJLMJOHTNVMJHIFUFS JGMHF QFSTPOBMTKFGFOFT TWBS
%F ĔFTUF LPNNVOFOF PQQMFWFS LPOLVSSBOTF GSB OBCPLPNNVOFS %FU HKFMEFS TSMJH JOHFOJSFS
GSTLPMFMSFSF PH TZLFQMFJFSF 1Ç EFO FOF TJEFO PQQHJS ĔFSF BW LPNNVOFOF BU EF JLLF OTLFS Ç
LPOLVSSFSF NFE OBCPLPNNVOFOF OÇS EFU HKFMEFS MOO 1Ç EFO BOESF TJEFO GSFNIFWFS TBNUMJHF
LPNNVOFS BU MOO FS FO TWSU WJLUJH GBLUPS GPS Ç LVOOF UJMUSFLLF BSCFJETLSBĕ %FU HKFMEFS CÇEF
GPS Ç LVOOF LPOLVSSFSF NFE QSJWBU TFLUPS PH OBCPLPNNVOFS 1FSTPOBMTKFGFOF WJTFS TQFTJFMU UJM BU
EF IBS CSVLU MOO GPS Ç SFLSVUUFSF JOHFOJSFS &O LPNNVOF WJTFS UJM BUNBO FUUFS FO MFOHSF QFSJPEF
NFE TUPS NBOHFM QÇ TZLFQMFJFSF PHTÇ HB EFOOF ZSLFTHSVQQFO FU MOOTMĕ &O BOOFO LPNNVOF
MOOFS GSTLPMFMSFSF MJLU NFE BEKVOLUFS 4MJL KFH UPMLFS (BBTFNZST VOEFSTLFMTF FS EFU IPWFESF
HFMFO BU LPNNVOFOF CSVLFS MOO GPS Ç SFLSVUUFSF JOHFOJSFS -OO GPS Ç SFLSVUUFSF GSTLPMFMSFSF
PH TZLFQMFJFSF GSFNTUÇS TPN TQFTJFMMF UJMUBL
8FCIPUFM CFTLSJWFS (BBTFNZS TPN FU BOOFU UJMUBL LPNNVOFOF IBS QSWE VU )FS PQQCFWBSFT
TLOBEFS TMJL BU NBO LBO TLF QÇ ĔFSF TUJMMJOHFS 7FMLPNTUQBLLFS GPS OZF JOOCZHHFSF GPS Ç TUZSLF
LPNNVOFOT PNENNF FS FU BOOFU UJMUBL 'JSF LPNNVOFS IBS FSGBSJOHFS NFE USBJOFFQSPHSBN
%F ĔFTUF LPNNVOFOF PQQHJS BU EF IBS TBUTFU NZF QÇ FUUFS PH WJEFSFVUEBOOJOH NFO BU EFU WB
SJFSFS IWPS NZF TUUUF EF IBS HJUU JOOFOGPS EF VMJLF TFLUPSFOF &O LPNNVOF TLJMMFS TFH VU PH IBS
TBUTFUNZF QÇ LPNQFUBOTFVUWJLMJOH)FS LBO BOTBUUF PWFS ÇS CZHHF PQQ FO LPNQFUBOTFLPOUP "O
TBUUF LBO UKFOF PQQUJM  QPFOH QS ÇS PH IWFSU QPFOH LBO WSF WFSEU  LS %FO BOTBUUF LBO UB
VU QPFOHFOF J LPNQFUBOTFUJMUBL NBO TFMW WFMHFS
(BBTFNZST TUVEJF WJTFS BU LPNNVOFOF IBS TUPSF VUGPSESJOHFS LOZUUFU UJM Ç SFLSVUUFSF IHTLPMF
VUEBOOFEF HFOFSFMU PH JOHFOJSFS GSTLPMFMSFSF PH TZLFQMFJFSF TQFTJFMU 1FSTPOBMTKFGFOF WJTFS UJM
TSMJHF VUGPSESJOHFS LOZUUFU UJM MOO OÇS EFU HKFMEFS EJTTF QSPGFTKPOFOF 4BNUJEJH WJTFS TUVEJFO
BU LPNNVOFOF IBS QSPCMFNFS NFE Ç GÇ GSFN BOESF HPEF TJEFS WFE Ç KPCCF J LPNNVOFO J TJO
NBSLFETGSJOH SFUUFU NPU QPUFOTJFMMF BSCFJETUBLFSF ,PNQFUBOTFVUWJLMJOH UBT QÇ BMWPS J NBOHF
LPNNVOFS JGMHF QFSTPOBMTKFGFOF %F WJTFS UJM BU EFU CSVLFT NZF SFTTVSTFS QÇ UJMUBL GPS BOTBUUF
VUFO GPSNFMM VUEBOOJOH
1Ç TQSTNÇM PN IWJMLF TUSBUFHJFS TPN IBS CFTU FĈFLU QÇ Ç SFLSVUUFSF BOTBUUF WJTFS QFSTPOBMTKFGF
OF UJM TFMWTUFOEJHF PH TQFOOFOEF BSCFJETPQQHBWFS %FSFUUFS GMHFS LPOLVSSBOTFEZLUJH MOO 0HTÇ
LPNNVOFOT PNENNF WVSEFSFT TPN WJLUJH /ÇS EFU HKFMEFS UJMCVE PN FUUFS PH WJEFSFVUEBO
OJOH FS EFU TUPSF GPSTLKFMMFS NFMMPN LPNNVOFOF  BW  PQQGBUUFS EFU TPN WJLUJH 5JMCVE PN

 3FLSVUUFSJOH
GSZOTFHPEFS PQQHJT Ç IB MBW FĈFLU NFE VOOUBL BW UP LPNNVOFS TPN UJMCZS CBSOFIBHFQMBTT /ÇS
EFU HKFMEFS USBJOFFPSEOJOH FS EFU đSF LPNNVOFS TPN IBS FSGBSJOH NFE EFU 5P BW EFN WVSEFSFS
FĈFLUFO BW EFU TPN HBOTLF TUFSL
1Ç TQSTNÇM PN IWJMLF TUSBUFHJFS TPN IBS CFTU FĈFLU QÇ Ç CFIPMEF BOTBUUF FS TWBSFOF MBOHU QÇ WFJ
TBNNFOGBMMFOEF NFE EFU TPN TLBM UJM GPS Ç SFLSVUUFSF &O GPSTLKFMM FS BU jTPTJBMU NJMKv FS WJLUJH
GPS EF TPN BMMFSFEF FS BOTBUU &O BOOFO GPSTLKFMM FS jLPNNVOFOT PNENNFv %FU FS WJLUJHFSF
GPS Ç SFLSVUUFSF FOO GPS Ç CFIPMEF
(BBTFNZS IBS CSVLU 1FS)BSBME 3EWFJT UFPSJ PN EFO NFLBOJTLF BSCFJETHJWFSQPMJUJLLFO J TJO
BOBMZTF BW GVOOFOF IBO IBS HKPSU J TJO TUVEJF (BBTFNZS WJTFS UJM BU IBOT GVOO UZEFS QÇ BU NBOHF
BW LPNNVOFOF TPN IBS EFMUBUU J TUVEJFO IBS CFHZOU Ç CFWFHF TFH CPSU GSB FO NFLBOJTL BSCFJET
HJWFSQPMJUJLL PH J SFUOJOH BW FONFSNPEFSOF BSCFJETHJWFSQPMJUJLL %FU HKFMEFS CSVL BW MOO /ÇS
EFU HKFMEFS CSVL BW BOESF WJSLFNJEMFS TPN LPNQFUBOTFUJMUBL PH GSZOTFHPEFS TFS EFU VU UJM BU FO
EFM USFLL WFE EFO NFLBOJTLF BSCFJETHJWFSQPMJUJLLFO GPSUTBUU QSFHFS LPNNVOFOF
4MJL KFH UPMLFS (BBTFNZS PNUBMFS IBO UJMUBL PH WJSLFNJEMFS TPN TFUUFT JOO PWFSGPS FO BW TFLUPSF
OF TPN PN EF HKFMEFS IFMF LPNNVOFO )BO IBS JLLF VOEFSTLU BMMF TFLUPSFOF +FH TUJMMFS EFSGPS
TQSTNÇM WFE PN IBO LBO HFOFSBMJTFSF TMJL IBO HKS )BOT JOGPSNBTKPOTLJMEF FS QFSTPOBMTKFGFS
%F IBS TFMW WJTU UJM BU EF JLLF IBS EFUBMKLVOOTLBQFS PN IWB WJSLTPNIFUFOF HKS GPS Ç SFLSVUUF
SF FUUFSTQVSU LPNQFUBOTF 4BNUJEJH CMJS EF CFEU PN Ç WVSEFSF LPNNVOFOT QFSTPOBMQPMJUJLL +FH
GPSWFOUFS BU EF IBS FU OSU PN JLLF VIJMEFU GPSIPME UJM EFU
(BBTFNZS LPOLMVEFSFS NFE BU TUSBUFHJFS LOZUUFU UJM NPEFSOF BSCFJETHJWFSQPMJUJLL LBO WSF WJSL
OJOHTGVMMU GPS LPNNVOFOF OÇS EFU HKFMEFS Ç SFLSVUUFSF PH CFIPMEF BSCFJETLSBĕ )BOT GVOO WJTFS
BU LPNNVOFS TPN IBS TBUTFU NFTU QÇ UJMUBL LOZUUFU UJM NFOJOHTGVMMF BSCFJETPQQHBWFS J TUSSF HSBE
MZLLFT NFE Ç SFLSVUUFSF BSCFJETLSBĕ FOO LPNNVOFS TPN JLLF IBS HKPSU EFU ,POLVSSBOTFEZLUJH
MOO PH FO EJĈFSFOTJFSU MOOTQPMJUJLL IBS PHTÇ WJTU TFH Ç WSF FĈFLUJWU CÇEF GPS Ç SFLSVUUFSF PH
CFIPMEF 4BNUJEJH CS LPNNVOFOF CMJ CFESF QÇ Ç NBSLFETGSF BOESF EFMFS BW TJO QFSTPOBMQPMJ
UJLL TPN EF NFOFS IBS CFUZEOJOH GPS QPUFOTJFMMF BSCFJETUBLFSF %FU TBNNF QÇQFLUF 3EWFJ 
ÇS UJEMJHFSF %FUUF LBO UZEF QÇ BU EFU IBS WSU MJUFO CFWFHFMTF GSB FO NFLBOJTL UJM FO NFS NPEFSOF
BSCFJETHJWFSQPMJUJLL OÇS EFU HKFMEFS SFLSVUUFSJOH
* (BBTFNZST VOEFSTLFMTF PQQMZTFS QFSTPOBMTKFGFOF BU EF PQQMFWFS LPOLVSSBOTF PN FUUFSTQVSU
LPNQFUBOTF GSB OBCPLPNNVOFS PH QSJWBU TFLUPS )WPS MBOH SFLLFWJEEF EFSFT SFLSVUUFSJOHTUJMUBL
IBS TJFS JLLF VOEFSTLFMTFO OPF PN "OOPOTFSJOH J MPLBMBWJTFS PH QÇ IKFNNFTJEFS PH TUBOE QÇ

,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
VUEBOOJOHTJOTUJUVTKPOFS LBO UZEF QÇ BU EF IFOWFOEFS TFH UJM QPUFOTJFMMF TLFSFNFE UJMISJHIFU UJM
SFHJPOFO
 3FLSVUUFSJOHTPNSÌEF
#SFBVHI FU BM IBS MBHFU FO NPEFMM GPS SFLSVUUFSJOHTQSPTFTTFO %FOOF QSFTFOUFSFT J LBQJUUFM 
.PEFMMFO WJTFS CMBOU BOOFU UJM BU BSCFJETHJWFSF CS QMBOMFHHF IWPSNBO TLBM SFLSVUUFSF 'PS Ç HKSF
SFLSVUUFSJOHFO NFTU NVMJH NÇMSFUUFU LBO EFU WSF OZUUJH Ç IB LVOOTLBQ PN BSCFJETNBSLFEFU GPS
TLFSF NFE BLUVFMM LPNQFUBOTF
%FSTPN NBO CFHSFOTFS SFLSVUUFSJOHFO UJM FU MJUF HFPHSBđTL PNSÇEF LBO EFU HJ GÇ TLFSF 7FE Ç
TLF J EF BLUVFMMF QSPGFTKPOFOFT GBHCMBE FMMFS J SJLTNFEJB LBO NBO OÇ BLUVFMMF TLFSF CÇEF J PH
VUFOGPS FHFO SFHJPO %FTUP WBOTLFMJHFSF EFU FS Ç SFLSVUUFSF BLUVFMM LPNQFUBOTF EFTUP TUSSF CS
SFLSVUUFSJOHTPNSÇEFU WSF CÇEF OBTKPOBMU PH JOUFSOBTKPOBMU
3FLSVUUFSJOH GSB VUMBOEFU
.FOT /PSHF PQQMFWFS TUPS FUUFSTQSTFM FUUFS BSCFJETLSBĕ PQQMFWFS BOESF MBOE J &VSPQB TUPS BS
CFJETMFEJHIFU %FU HJS OPSTLF BSCFJETHJWFSF HPEF NVMJHIFUFS UJM Ç SFLSVUUFSF FUUFSTQVSU LPNQF
UBOTF GSB BOESF MBOE 3FLSVUUFSJOH GSB VUMBOEFU FS FU TUPSU PH WJLUJH UFNB *NJEMFSUJE IBS KFH WBMHU
Ç CFHSFOTF EFU J EFOOF PQQHBWFO )FS GMHFS LVO FO LPSU PNUBMF BW FO EFM BW NVMJHIFUFOF PH
VUGPSESJOHFOF
/PSHF IBS MFOHF SFLSVUUFSU CMBOU BOOFU TZLFQMFJFSF GSB EF BOESF OPSEJTLF MBOEFOF *GMHF UBMM GSB
44# WBS EFU J  J BMU  TZLFQMFJFSF TPN IBEEF JOOWBOESFU GSB BOESF MBOE UJM /PSHF 
QSPTFOU BW EF VUFOMBOETLF TZLFQMFJFSOF LPN GSB 4WFSJHF
+FH IBS JLLF GVOOFU MJLOFOEF UBMM GPS MSFSF PH JOHFOJSFS IPT 44# *GMHF UBMM GSB 'BGP QS OPWFNCFS
  WBS  QSPTFOU BW JOHFOJSFOF J /PSTL *OEVTUSJT NFEMFNTCFESJĕFS VUFOMBOETLF
3FLSVUUFSJOH GSB VUMBOEFU LBO CZ QÇ FUJTLF VUGPSESJOHFS 4SMJH HKFMEFS EFU TZLFQMFJFSF PH BOOFU
IFMTFQFSTPOFMM 7FSEFOT IFMTFPSHBOJTBTKPO 	8)0
IBS FUUFS JOJUJBUJW GSB CMBOU BOOFU/PSHF MBHFU
SFUOJOHTMJOKFS GPS Ç TJLSF BU NBO JLLF SFLSVUUFSFS IFMTFQFSTPOFMM GSB MBOE TPN WJM USFOHF EFN TFMW
QSFTFOUFSU QÇ XXXTTCOP 





* UJMMFHH UJM EF FUJTLF VUGPSESJOHFOF LOZUUFU UJM Ç IFOUF TZLFQMFJFSF GSB MBOE TPN TFMW USFOHFS EFN
IBS EFU WSU BWEFLLFU HSPWF UJMGFMMFS BW jTPTJBM EVNQJOHv J /PSHF j4PTJBM EVNQJOHv FS OÇS
OPSTLF BSCFJETHJWFSF UJMCZS VUFOMBOETL BSCFJETLSBĕ EÇSMJHFSF MOOT PH BSCFJETWJMLÇS FOO EFU TPN
HKFMEFS GPS OPSTLF BSCFJETUBLFSF *OOGSJOHFO BW WJLBSCZSÇEJSFLUJWFU IBS GSU UJM FOESJOHFS J "S
CFJETNJMKMPWFO %FU TLBM TJLSF BU BOTBUUF GSB WJLBSCZSÇ GÇS TBNNF WJMLÇS TPN EF TPN FS BOTBUU J
WJSLTPNIFUFO TPN CFOZUUFS EFSFT BSCFJETLSBĕ
.BOHFMFO QÇ BSCFJETLSBĕ J /PSHF IBS GSU UJM BU EFU IBS WPLTU GSFN NBOHF WJLBSCZSÇFS *LLF BMMF
IBS WJTU TFH Ç WSF MJLF TFSJTF 
-PW PH BWUBMFWFSL LBO HKSF EFU VUGPSESFOEF GPS BSCFJETHJWFSF Ç SFLSVUUFSF QFSTPOFMM GSB VUMBOEFU
/"7 &VSFT UJMCZS BSCFJETHJWFSF IKFMQ UJM EFU #MBOU BOOFU IBS /"7 &VSFT PQQBSCFJEFU FO TUPS
$7CBTF BW JOHFOJSFS TPN FS JOUFSFTTFSU J Ç KPCCF J /PSHF 'PS BSCFJETHJWFSF TPN IBS CFIPW GPS
Ç SFLSVUUFSF GSB FU JOUFSOBTKPOBMU BSCFJETNBSLFE LBO /"7 &VSFT CJTUBOE WSF OZUUJH
* EFU OFTUF LBQJUUFMFU WJM KFH TF OSNFSF QÇ FO BNFSJLBOTL TUVEJF TPN IBS GPSTLFU TQFTJFMU QÇ IWB
TPN TLBM UJM GPS Ç SFLSVUUFSF PH CFIPMEF MSFSF
 3FLSVUUFSF PH CFIPMEF
+FH WJM IFS QSFTFOUFSF FO BNFSJLBOTL TUVEJF TPN IBOEMFS PN EFU Ç SFLSVUUFSF PH CFIPMEF MSFSF
4UVEJFO WJTFS FO EFM GPSIPME TPN QÇWJSLFS MSFSF PH BOESF QSPGFTKPOFS %FU FS TUPSF GPSTLKFMMFS
NFMMPN 64" PH /PSHF OÇS EFU HKFMEFS PĈFOUMJHF WFSTVT QSJWBUF TLPMFS GPSTLKFMMFS NFMMPN GBUUJHF
PH SJLF PH J GPSIPME UJM NJOJPSJUFUFS +FH IBS UBUU NFE EFU TPN KFH BOTFS TPN NFTU SFMFWBOU GPS
OPSTLF GPSIPME PH GPS EFOOF PQQHBWFO
* MJLIFU NFE 3EWFJ WJTFS (VBSJOP FU BM <(VBSJOP FU BM 	
> UJM BU EFU PĕF FS WBOTLFMJH Ç TLJMMF
IWB TPN WJSLFS OÇS EFU HKFMEFS EFU Ç SFLSVUUFSF PH EFU Ç CFIPMEF MSFSF #FHHF EFMFS GPLVTFSFS QÇ
NFLBOJTNFS TPN HKS EFU BUUSBLUJWU Ç KPCCF TPN MSFS
*64"đOOFT EFUNZF FNQJSJ PH TUBUJTUJLL LOZUUFU UJM SFLSVUUFSJOH PH BWHBOH CMBOU MSFSF (VBSJOP
FU BM WJTFS UJM BU EFU FS HKPSU MJUF BOBMZTF BW EJTTF EBUBFOF %F IBS EFSGPS BOBMZTFSU EJTTF GPS Ç đOOF
VU IWB TPN SFLSVUUFSFS UJM MSFSZSLFU IWB TPN GÇS MSFSF UJM Ç CMJ J ZSLFU PH IWPSGPS EF TMVUUFS
'PSGBUUFSOF IBS TZTUFNBUJTFSU EBUBFOF VU GSB đSF TQSTNÇM * PNTLSFWFU GPSN IBS KFH CSVLU EFSFT
TQSTNÇM J NJO JOUFSWKVHVJEF 	4F WFEMFHH 

"SCFJETUJMTZOFU QPMJUJBONFMEUF "EFDDP )FMTF GPS CSVEE QÇ "SCFJETNJMKMPWFO J NBST  "EFDDP )FMTF CMF
TFOFSF ENU GPS EFUUF ,JMEFXXXBSCFJETUJMTZOFUOPOZIFUIUNM UJE

,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
j 8IBU BSF UIF DIBSBDUFSJTUJDT PG JOEJWJEVBMT XIP FOUFS UIF UFBDIJOH QSPGFTTJPO 
 8IBU BSF UIF DIBSBDUFSJTUJDT PG JOEJWJEVBMT XIP SFNBJO JO UFBDIJOH 
 8IBU BSF UIF DIBSBDUFSJTUJDT PG TDIPPMT BOE EJTUSJDUT UIBU TVDDFTTGVMMZ SFDSVJU BOE SF
UBJO UFBDIFST 
8IBU UZQFT PG QPMJDJFT TIPX FWJEFODF PG FĐDBDZ JO SFDSVJUJOH BOE SFUBJOJOH UFBDIFST v
	(VBSJOP FU BM

(VBSJOP FU BMT BOBMZTF WJTUF BU EFU WBS ĔFTU LWJOOFS TPN CFHZOUF TPN MSFSF 'PS NBOHF WBS EFU
WJLUJH Ç HKSF OPF TBNGVOOTOZUUJH %FSGPS WJMMF EF CMJ MSFSF )ZFTU UVSOPWFS FMMFS TMJUBTKF WBS
EFU CMBOU MSFSF EF GSTUF ÇSFOF TPN OZVUEBOOFU PH MJLF GS QFOTKPOTBMEFS 3FBMGBHTMSFSF IBEEF
IZFSF BWHBOH FOO BOESF GBHMSFSF ,WJOOFMJHF MSFSF IBEEF IZFSF BWHBOH FOO NBOOMJHF MSFSF
4LPMFS NFE NBOHF MBWJOOUFLUTGBNJMFS PH MBW GVMMGSJOHTHSBE CMBOU FMFWFOF IBEEF IZFSF BWHBOH
CMBOU MSFSF FOO BOESF TLPMFS
)ZFSF MOO CMF LOZUUFU UJM MBWFSF BWHBOH CMBOU MSFSF -SFSF MPU TFH SFLSVUUFSF GPS IZFSF MOO
VUFOGPS TJUU EJTUSJLU PH QSPGFTKPO * 64" WBS MOOTVUWJLMJOHFO GPS MSFSF J QFSJPEFO 
MBWFSF FOO BOESF HSVQQFS NFE MJLF MBOH VUEBOOJOH &O VOEFSTLFMTF CMBOU OZVUEBOOFEF MSFSF
J  WJTUF BU NJTOZF NFE MOO WBS LOZUUFU UJM BWHBOH 4LPMFS NFE NFOUPSPSEOJOH GPS OZBO
TBUUF IBEEF MBWFSF UVSOPWFS FOO BOESF %FU TBNNF HKBMEU TLPMFS TPN HB MSFSOF BVUPOPNJ PH
BENJOJTUSBUJW TUUUF
3FTVMUBUFOF GSB (VBSJOP FU BM TJO BOBMZTF IBS ĔFSF MJLIFUTUSFLL NFE OPSTLF GPSTLOJOHTSFTVMUBU
%JTTF WJM CMJ OSNFSF PNUBMU VOEFS LBQJUUFM 
4MJL (VBSJOP FU BM IBS WJTU FS EFU WJLUJH Ç TF QÇ SFLSVUUFSJOH TPN FO QSPTFTT PWFS UJE %FO NÇ
FWBMVFSFT VOEFSWFJT %B CS NBO WVSEFSF IWB TPN IBS FĈFLU QÇ EFN NBO OTLFS Ç SFLSVUUFSF
PH IWB TPN FWFOUVFMU CS KVTUFSFT FMMFS FOESFT QÇ GPS Ç CMJ NFTU NVMJH NÇMSFUUFU +FH WJM EFSGPS TF
OSNFSF QÇ SFLSVUUFSJOHTQSPTFTTFO J EFU OFTUF LBQJUUFMFU
 3FLSVUUFSJOHTQSPTFTTFO
+FHIBS UJEMJHFSF WJTU UJM BU ĔFSF GPSTLFSF FS PQQUBUU BW SFLSVUUFSJOH TPNQSPTFTT#SFBVHI <#SFBVHI 	
>
IBS MBHFU NPEFMMFO J đHVS  GPS Ç CFTLSJWF SFLSVUUFSJOHTQSPTFTTFO

 3FLSVUUFSJOH
'JHVS  #SFBVHIT NPEFMM GPS SFLSVUUFSJOHTQSPTFTTFO

,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
* MJLIFU NFE 3ZOFT <3ZOFT FU BM 	
> WJTFS #SFBVHI FU BM UJM BU EFU FS WBOTLFMJH Ç GPSTLF QÇ IWB
TPN IBS FĈFLU WFE SFLSVUUFSJOH %FU CS IFMTU NÇMFT MJLF FUUFS UJMUSFEFMTF 0ĕF HKSFT EFU FUUFS FU
ÇS J TUJMMJOHFO %FU FS PHTÇ MJUF GPSTLOJOH QÇ IWPSGPS BSCFJETHJWFSF SFLSVUUFSFS TPN EF HKS
#SFBVHIT NPEFMM LBO EFSGPS WSF FU IKFMQFNJEEFM GPS BSCFJETHJWFSF TPN TLBM SFLSVUUFSF %FO HJS
PWFSTJLU PWFS IWB BSCFJETHJWFSF CS UB IFOTZO UJM J SFLSVUUFSJOHTQSPTFTTFO %FU WJM LVOOF HKSF EFU
MFUUFSF GPS BSCFJETHJWFSF Ç GPSTUÇ IWJMLF SFLSVUUFSJOHTUJMUBL TPN IBS FĈFLU JGMHF #SFBVHI FU BM
#SFBVHITNPEFMM FS CBTFSU QÇ BNFSJLBOTLF GPSIPME *LLF BMU JNPEFMMFO FS MJLF SFMFWBOU J GPSIPME UJM
EF QSPGFTKPOFOF KFH IBS WBMHU VU #SFBVHI WJTFS CMBOU BOOFU UJM BU GS TLFQSPTFTTFO TUBSUFS CS BS
CFJETHJWFSF BWLMBSF IWJMLFO LPNQFUBOTF PH IWJMLFONFOOFTLFUZQFNBO OTLFS Ç SFLSVUUFSF * NJO
PQQHBWF FS LPNQFUBOTFO CFTUFNU %FU FS TLFSF TPN IBS FOUFO JOHFOJS MSFS FMMFS TZLFQMFJFS
VUEBOOJOH WJSLTPNIFUFOF FS QÇ KBLU FUUFS %FU FS HKFOOPNHÇFOEF GÇ TLFSF %FU HJS BSCFJETHJWFSF
CFHSFOTFEF WBMHNVMJHIFUFS CMBOU BOOFU OÇS EFU HKFMEFS WBMH BW NFOOFTLFUZQF
%F WJLUJHTUF QVOLUFOF J #SFBVHITNPEFMM FS IFOUFU GSB"& #BSCFST USF GBTFS J SFLSVUUFSJOHTQSPTFT
TFO %FU IBOEMFS PN Ç GÇ UBL J TLFSF PQQSFUUIPMEF EFSFT TUBUVT TPN TLFSF PH QÇWJSLF EFSFT KPCCWBMH
/ÇS EFU HKFMEFS EFU Ç GÇ UBL J TLFSF WJTFS #SFBVHI FU BM UJM BU EFU IBS CFUZEOJOH IWPSNBO SFLSVUUF
SFS %F WJTFS UJM BOOPOTFSJOH J BWJTFS PH QÇ OFUU 0HTÇ PQQTLFOEF WJSLTPNIFU PH BU NBO FS TZOMJH
UJM TUFEF HKFOOPN PQQTMBH FMMFS MJLOFOEF QÇ VUEBOOJOHTJOTUJUVTKPOFS FS WJLUJH
)WFN TPNSFQSFTFOUFSFS WJSLTPNIFUFOOÇS EFU TLBM SFLSVUUFSFT LBOPHTÇ IBCFUZEOJOH%FU IBOE
MFS CMBOU BOOFU PN Ç IB LVOOTLBQ PN KPCCFO PH LVOOF GPSNJEMF EFU QÇ FO USPWFSEJH PH JOUFSFTTF
WFLLFOEF NÇUF #SFBVHI FU BM WJTFS UJM BU GPML GSB )3 CMJS TFUU QÇ TPN NJOESF USPWFSEJHF FOO
MFEFSF LOZUUFU UJM BSCFJETQMBTTFO %FU GPSLMBSFT NFE BU EF TPN IBS TPN KPCC Ç SFLSVUUFSF WJM TFMHF
EFU NFS QPTJUJWU FOO EFU OEWFOEJHWJT FS %F TPN KPCCFS EFS FS LMBS PWFS BU EF WJM NÇUUF KPCCF
TBNNFO NFE WFELPNNFOEF EFSTPN WFELPNNFOEF CMJS BOTBUU %B FS EFU WJLUJH BU NBO JLLF IBS
GSU GPML CBL MZTFU
#SFBVHI FU BM FS PQQUBUU BW BU LPNNVOJLBTKPOFO NÇ WSF GPSTUÇFMJH PH USPWFSEJH GPS NÇMHSVQ
QFO %FU FS PHTÇ MFUUFSF Ç GÇ BLUVFMMF TLFSF EFSTPN EFU FS QPTJUJW PNUBMF BW BSCFJETQMBTTFO %FU
TBNNF HKFMEFS EFSTPN KPCCTLFSF USPS EF IBS FO SFFMM NVMJHIFU %F WJTFS UJM BU FO SFBMJTUJTL KPCC
QSFTFOUBTKPO 	3+1
 FS WJLUJH GPS Ç GÇ UBL J EF SFUUF LBOEJEBUFOF * UJMMFHH NÇ SFLSVUUFSJOHTUJMUBLFOF




"SCFJETHJWFSF CS IVTLF BU SFLSVUUFSJOHTQSPTFTTFO JLLF TMVUUFS OÇSNBOIBS GÇUUNBOHF TLFSF%B
HKFMEFS EFU Ç IPMEF QÇ EFN #SFBVHI FU BM IBS JLLF PNUBMU CSVL BW JOUFSWKV J EFOOF QSPTFTTFO %FU
FS FO NVMJHIFU GPS CÇEF BSCFJETHJWFSF PH TLFSF Ç HKSF TFH BUUSBLUJWF PH BWLMBSF GPSWFOUOJOHFS
%FU LBO QÇWJSLF CFHHF QBSUFST WBMH 3+1 CJESBS UJM BU EFO OZBOTBUUFT GPSWFOUOJOHFS JOOGSJT MBWFSF
UVSOPWFS PH CFESF QSFTUBTKPOFS J KPCC )WJT EFO TPN BOTFUUFT FS GPSOZE FS EFU NJOESF TKBOTFS
GPS BU WFELPNNFOEF TMVUUFS JGMHF #SFBVHI FU BM
#SFBVHI FU BM FS PQQUBUU BW BU BSCFJETHJWFSF NÇ GPSTUÇ IWPSGPS CFTUFNUF SFLSVUUFSJOHTUJMUBL HJS
CFTUFNUF SFTVMUBUFS 'PS Ç GÇ UBL J HPEF TLFSF NÇ SFLSVUUFSJOHTUJMUBLFOF WSF BUUSBLUJWF GPS NÇM
HSVQQFO %F WJTFS UJM BOESF GPSTLFSF TPN IFWEFS BU NBOHF BSCFJETHJWFSF JLLF CSZS TFH TÇ NZF PN
SFTVMUBUFU FUUFS BOTFUUFMTF %F FS NFS PQQUBUU BW SFTVMUBUFU GS BOTFUUFMTF TPN GPS FLTFNQFM IWPS
NBOHF TLFSF PH EFSFT LPNQFUBOTF
-JOEB -BJT 	
 PWFSTJLU PWFS SFLSVUUFSJOHTQSPTFTTFO IBS ĔFSF GFMMFTUSFLL NFE #SFBVHI FU BM
-BJ WFLUMFHHFS KPCCBOBMZTFO GSNBO TLBM BOTFUUF OZFNFEBSCFJEFSF &OOZPQQSFUUFU TUJMMJOH LSFWFS
FO HSVOEJH HKFOOPNHBOH BW IWJMLF PQQHBWFS TPN TLBM MTFT PH IWB TPN USFOHT BW LPNQFUBOTF
-BJ TUJMMFS TQSTNÇM WFE IWJMLFO LPNQFUBOTF MFEFSF CS IB GPS Ç LVOOF HKSF FO HPE KPCC TPN
CFTMVUOJOHTUBLFS WFE BOTFUUFMTFS 0H IVO TQS PN EFU WJM MOOF TFH Ç JOWFTUFSF NFS UJE J GPSCFE
SJOH BW TFMWF SFLSVUUFSJOHTQSPTFTTFO -BJ VOEFSTUSFLFS BU SFLSVUUFSJOH BW OZF NFEBSCFJEFSF FS FO
LPNQMFLT QSPCMFNMTOJOHTQSPTFTT %FU LSFWFS TUPS JOOTBUT BW EFO TPN TLBM HKSF KPCCFO
 *OUFHSFSJOH BW OZBOTBUUF
&O SFLSVUUFSJOHTQSPTFTT LBO WSF TWSU LSFWFOEF GPS FO PSHBOJTBTKPO 7FM TÇ WJLUJH TPN Ç SFLSVU
UFSF FS NÇUFO NBO UBS J NPU FO OZBOTBUU QÇ #ÇEF BNFSJLBOTL PH OPSTL GPSTLOJOH 	(VBSJOP PH
3EWFJ
 WJTFS BU EF TPN jTJUUFS MTFTUv J PSHBOJTBTKPOFO FS EF OZBOTBUUF %F TJTU BOTBUUF GPML J
WJLBSJBU PH EF NFE IZFTU VUEBOOJOH FS JGMHF EFN EF NJOTU MPKBMF OÇS EFU HKFMEFS EFU Ç CMJ J TJO
TUJMMJOH %B FS EFU WJLUJH Ç IB LVOOTLBQ PN IWB TPN TLKFS CÇEF NFE EFO OZBOTBUUF LPMMFHBFS PH
MFEFSF OÇS NBO GÇS FO OZ NFEBSCFJEFS %FU IBOEMFS CMBOU BOOFU PN Ç CZHHF SFMBTKPOFS PH LOZUUF
CÇOE UJM LPMMFHBFS PH WJSLTPNIFUFO
)WJMLFU JOOUSZLL TLFSF GÇS BW WJSLTPNIFUFO LFS TBOOTZOMJHIFUFO GPS BU EF OTLFS Ç CMJ BOTBUU
%FSTPN EF USJWFT LFS TBOOTZOMJHIFUFO GPS BU EF CMJS J WJSLTPNIFUFO JGMHF #SFBVHI FU BM %FSGPS
FS NPUUBLFMTF PH JOUFHSFSJOH BW OZBOTBUUF FO WJLUJH EFM BW SFLSVUUFSJOHTQSPTFTTFO

,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
)BBMBOE PH %BMF <)BBMBOE PH %BMF 	
> CFTLSJWFS PSHBOJTBTKPOTTPTJBMJTFSJOH J GPSIPME UJM MF
EFSF TPN FO MBOH QSPTFTT TPN LBO TUSFLLF TFH NFS FOO FUU ÇS FUUFS BU NBO IBS UJMUSÇEU TUJMMJOHFO
%F IFOWJTFS UJM TBNNF NPEFMM TPN $BUISJOF 'JMTUBE +BLPCTFO 	
 CSVLFS GPS Ç CFTLSJWF PSHB
OJTBTKPOTTPTJBMJTFSJOH HFOFSFMU
 (FUUJOH JO 	GS NBO IBS CFHZOU

 #SFBLJOH JO 	HKSF TFH LKFOU NFE EFO OZF KPCCFO

 4FUUMJOH JO 	OÇS NBO IBS GBMU UJM SP J KPCCFO PH J PSHBOJTBTKPOFO

)WPSEBO OZBOTBUUF UBT J NPU J PSHBOJTBTKPOFO IBS TUPS CFUZEOJOH GPS PN EF OTLFS Ç CMJ &O BW
EF WJLUJHTUF GPSVUTFUOJOHFOF GPS FO WFMMZLLFU JOUFHSFSJOH FS BU CÇEF BSCFJETHJWFS PH EFO OZBOTBUUF
IBS FU SFBMJTUJTL CJMEF BW IWB TUJMMJOHFO JOOFCSFS TBNU PSHBOJTBTKPOFOT VUGPSESJOHFS PH QÇ IWJMLFO
NÇUF EFO OZBOTBUUF TLBM CJESB UJM Ç MTF EJTTF )BBMBOE PH %BMF CFTLSJWFS FO WFMMZLLFU JOUFHSFSJOH
TPN FO CBMBOTF NFMMPN EFO BOTBUUFT OTLFS PH CFIPW PH PSHBOJTBTKPOFOT OTLFS PH CFIPW
%FU )BBMBOE PH %BMF IBS QÇQFLU TPN WJLUJH GPS Ç JOUFHSFSF OZBOTBUUF MFEFSF NFOFS KFH PHTÇ IBS
HZMEJHIFU GPS BOESF OZBOTBUUF * 3EWFJT 	
 VOEFSTLFMTF BOLMBHFS NBOHF LPNNVOBMU BOTBU
UF TJO BSCFJETHJWFS GPS Ç IB MJUF TUSVLUVSFSUF PH EÇSMJH GPSCFSFEUF WFMLPNTUQFSJPEFS GPS OZBOTBUUF
0HTÇ MFEFSOF TPN EFMUPL J VOEFSTLFMTFO CFLSFĕFS BU LPNNVOFOF NBOHMFU HPEF SVUJOFS GPS Ç UB
J NPU EF OZBOTBUUF
*OUFHSFSJOH BW OZBOTBUUF IBS TPN CMBOU BOOFU 3EWFJ IBS WJTU UJM TUPS CFUZEOJOH GPS PN NBO OT
LFS Ç CMJ J WJSLTPNIFUFO %FU LBO EFSNFE PHTÇ IB TUPSF LPOTFLWFOTFS GPS SFLSVUUFSJOHFO UJM WJSL
TPNIFUFO +FH IBS EFSGPS UBUU NFE EFUUF TPN FU BW NJOF TQSTNÇM J JOUFSWKVHVJEFO %FU WJM CMJ
OSNFSF PNUBMU J LBQJUUFM 
-FEFSFNFE BOTWBS GPS Ç SFLSVUUFSF MFWFS JLLF J FU WBLVNNFOQSFHFT BW TJOF PNHJWFMTFS * EFU OFTUF
LBQJUUFMFU WJM KFH QSFTFOUFSF GPSTLOJOH TPN WJTFS GPSIPME TPN QÇWJSLFS SFLSVUUFSJOHTQSPTFTTFO PH
LPNNVOFOFT QFSTPOBMTJUVBTKPO
 'PSIPME TPNQÌWJSLFSLPNNVOFOFTQFSTPOBMTJUVBTKPO
* EFU GPSSJHF LBQJUUFMFU PN SFLSVUUFSJOHTQSPTFTTFOIBS#SFBVHI WJTU UJM BU EFU FS FO LSFWFOEF QSPTFTT
Ç GÇ UBL J LWBMJđTFSUF TLFSF IPMEF QÇ EFN PH GÇ EFN UJM Ç BLTFQUFSF FU KPCCUJMCVE 1FS)BSBME
3EWFJT SFLSVUUFSJOHTNPEFMM QFLFS QÇ FO EFM GBLUPSFS TPN IBS CFUZEOJOH GPS QPUFOTJFMMF TLFSF
PH TPN BSCFJETHJWFSF EFSGPS CS UB IFOTZO UJM J EFOOF QSPTFTTFO

 'PSIPME TPN QÇWJSLFS LPNNVOFOFT QFSTPOBMTJUVBTKPO
* UJMMFHH UJM 3EWFJT SFLSVUUFSJOHTNPEFMM TPN CMF QSFTFOUFSU J EFU GPSSJHF LBQJUUFMFU 	đHVS 
 IBS
IBO MBHFU FO PWFSTJLU PWFS VMJLF GBLUPSFS TPNQÇWJSLFS EFO FOLFMUF LPNNVOFT FWOF UJM Ç SFLSVUUFSF
PH CFIPMEF OEWFOEJH QFSTPOFMM TPN WJTU J đHVS  )BO TUJMMFS TQSTNÇM PN IWB EFU FS TPN
BWHKS PN LPNNVOF 9 LMBSFS Ç SFLSVUUFSF PH CFIPMEF TZLFQMFJFS // 
'JHVS  3EWFJT NPEFMM GPS GPSIPME TPN QÇWJSLFS LPNNVOFOFT QFSTPOBMTJUVBTKPO 	

)FS GMHFS FO OSNFSF CFTLSJWFMTF BW IWFS BW GBLUPSFOF TMJL 3EWFJ IBS PNUBMU EJTTF
r :USF TUSVLUVSFMMF GBLUPSFS LBO WSF LPOKVOLUVSTWJOHOJOHFS FMMFS BUNZOEJHIFUFOF JLLF IBS
UBUU IFOTZO UJM GPSIPMEFU NFMMPN VOHEPNTLVMM PH VUEBOOJOHTLBQBTJUFU J TJO QMBOMFHHJOH
%FU GSFS UJM FU TUSBNU BSCFJETNBSLFE ,PNNVOFOF NÇ LPOLVSSFSF PN BSCFJETLSBĕFO
r (FPHSBđTLF EFNPHSBđTLF PH QSPGFTKPOFMMF GBLUPSFS HKS BU UJMHBOHFO QÇ BSCFJETLSBĕ FS
TLKFW 4SMJH TNÇ LPNNVOFS TMJUFS NFE Ç TLBĈF LWBMJđTFSU QFSTPOBMF )ZU VUEBOOFEF FS
NFS NPCJMF PH TLJĕFS IZQQJHFSF KPCC FOO MBWU VUEBOOFEF BSCFJETUBLFSF TPN PĕFSF IBS FO
TUFSLFSF MPLBM UJMISJHIFU
r LPOPNJTLF SBNNFS CFTUFNNFT BW TUBUMJHF PWFSGSJOHFS PH TLBUUFJOOHBOH 5JM USPTT GPS
GPSEFMJOHTOLMFS TPN TLBM SFEVTFSF MPLBMF WBSJBTKPOFS J LPNNVOFLPOPNJFO IBS FOLFMUF
LPNNVOFS CFESF LPOPNJ FOO BOESF %FU HJS LPNNVOFOF VMJLF NVMJHIFUFS J GPSIPME UJM

,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
CMBOU BOOFU BSCFJETHJWFSQPMJUJTLF WJSLFNJEMFS TPN MOOPHLPNQFUBOTFNJEMFS PH J GPSIPME
UJM CZHOJOHTNBTTF PH VUTUZS
%F USF WFSTUF QVOLUFOF WJTFS GPSIPME TPN LPNNVOFOF J NJOESF HSBE TFMW LBO QÇWJSLF %FSJNPU
LBO LPNNVOFOF QÇWJSLF GMHFOEF GPSIPME
r "SCFJETHJWFSQPMJUJLLPSHBOJTBUPSJTLF GBLUPSFS /ÇS LPNNVOFS TPN MJLOFS IWFSBOESF
IBS VMJLF VUGPSESJOHFS OÇS EFU HKFMEFS Ç SFLSVUUFSF PHCFIPMEF BSCFJETLSBĕ GPSLMBSFS3EWFJ
EFU NFE GPSTLKFMMFS J BSCFJETHJWFSQPMJUJLLFO )FS TQJMMFS PHTÇ USBEJTKPOFS LVMUVS PH LPN
QFUBOTF JOO 3EWFJ WJTFS UJM BU LWBMJUFUFO QÇ BSCFJETHJWFSQPMJUJLLFO FOUFO LBO CJESB UJM BU
GPML TMVUUFS FMMFS EFU NPUTBUUF &O HPE BSCFJEHJWFSQPMJUJLL HKS BU NBO CMJS %FU LBO PHTÇ
WJSLF SFLSVUUFSFOEF UJM USPTT GPS FU TUSBNU BSCFJETNBSLFE PH LSFWFOEF HFPHSBđTLF GPSVUTFU
OJOHFS 3EWFJ WJTFS UJM CMBOU BOOFU /PSELBQQ LPNNVOF TPN IBS MZLUFT )FS BLTFQUFSUF
NBO JLLF Ç WSF QSJTHJUU TJO TLKFCOF NFO TBUTFU QÇ FO QSPBLUJW BSCFJETHJWFSQPMJUJLL +FH WJM
PNUBMF EFUUF FLTFNQFMU OSNFSF J LBQJUUFM 
r 0NENNF 3EWFJ CFTLSJWFS PNENNF TPN FU SFTVMUBU BW LPNNVOFOT TBNMFEF BSCFJET
HJWFSQPMJUJLL %FO FOLFMUF LPNNVOF CJESBS UJM Ç TLBQF FU CJMEF BW TFH TFMW TPN NFS FMMFS
NJOESF BUUSBLUJW PH LPOLVSSBOTFEZLUJH J GPSIPME UJM GPS FLTFNQFM OBCPLPNNVOFO
+FH WVSEFSFS BSCFJETHJWFSQPMJUJLL PH PNENNF TPN WJLUJHF GBLUPSFS OÇS LPNNVOFOF TLBM SF
LSVUUFSF FUUFSTQVSU LPNQFUBOTF %FUUF FS PHTÇ EF GPSIPMEFOF WFE QFSTPOBMTJUVBTKPOFO EFS LPN
NVOFOF LBO IB TUSTU JOOĔZUFMTF +FH WJM EFSGPS GMHF PQQ EJTTF GBLUPSFOF J LBQJUUFM  PH 
 ,PNNVOBM BSCFJETHJWFSQPMJUJLL PH BOTBUUFT GPSWFOU
OJOHFS
/ZF UJEFS TUJMMFS OZF LSBW%FU PQQMFWFS LPNNVOBM TFLUPS OÇS EFU HKFMEFS IWJMLF LSBW EBHFOT BOTBU
UF TUJMMFS UJM TJO BSCFJETHJWFS.BSJBOOF%IMFO <%IMFO 	
> PH1FS)BSBME3EWFJ <3EWFJ 	
>
WJTFS UJM BU TUPSF TBNGVOOTFOESJOHFS NFE CMBOU BOOFU GSFNWFLTU BW WFMGFSETTUBUFO PH ĔFSF NFE
IZFSF VUEBOOJOH IBS GSU UJM FOESJOHFS J CFGPMLOJOHFOT WFSEJTZO LPOPNJTL USZHHIFU HKS EFU
NVMJH Ç WFLUMFHHF BOESF GPSIPME FOO Ç LVOOF GPSTSHF TFH PH TJO GBNJMJF WFE WBMH BW VUEBOOJOH PH
KPCC

 ,PNNVOBM BSCFJETHJWFSQPMJUJLL PH BOTBUUFT GPSWFOUOJOHFS
&O VOEFSTLFMTF BW CFGPMLOJOHFOT WFSEJTZO WJTFS BU QFSTPOFS TPNIBEEF TJO VOHEPNTUJE QÇ 
PH UBMMFU IBS FO TUFSLFSF PQQTMVUOJOH SVOEUNBUFSJBMJTUJTLF WFSEJFS FOO HFOFSBTKPOFS WPLTU PQQ
GS VOEFS PH FUUFS TJTUF WFSEFOTLSJH 	%IMFO 

3EWFJ <3EWFJ 	
> IBS GPSTLFU QÇ PN EFU đOOFT FO j(FOFSBTKPO 9v TPN TUJMMFS TQFTJFMMF
LSBW UJM GSFNUJEJH BSCFJE PH TPN WJM VUGPSESF LPNNVOBM TFLUPS PH EFO LPNNVOBMF BSCFJETHJ
WFSQPMJUJLLFO 4UVEJFO CBTFSFS TFH QÇ FO VOEFSTLFMTF CMBOU  TUVEFOUFS PH VOHF LPNNVOBMU
BOTBUUF
%F BOTBUUF IBEEF J TOJUU  ÇST BOTJFOOJUFU J LPNNVOFO #MBOU EFMUBLFSOF WBS EFU  TZLFQMFJ
FSTUVEFOUFS  TZLFQMFJFSF  MSFSTUVEFOUFS  MSFSF  *5TUVEFOUFS PH  JOHFOJSFS J
UJMMFHH UJM BOESF QSPGFTKPOFS 4OJUUTBMEFSFO GPS TUVEFOUFOF WBS  ÇS PH GPS EF OZBOTBUUF  ÇS 
QSPTFOU BW TUVEFOUFOF PH  QSPTFOU BW EF BOTBUUF WBS LWJOOFS
3EWFJT TUVEJF UJMCBLFWJTFS IZQPUFTFS PNBU TUBUVT JNBHF PHNBUFSJFMU VUCZUUF TPN MOOPH GSZOTF
HPEFS FS EF WJLUJHTUF NPUJWFOF CBL TUVEFOUFST ZSLFTWBMH (KFOOPNTOJUUTTUVEFOUFOF LBSBLUFSJTF
SFS 3EWFJ TPN j(FOFSBTKPO 9MJHIUv 'PS EFN FS EFU WJLUJH Ç LVOOF LPNCJOFSF KPCC GBNJMJF
PH GSJUJE %FU WJLUJHTUF GPS BMMF VBOTFUU QSPGFTKPO LKOO FMMFS BMEFS FS USJWFMJHF LPMMFHBFS HPEU
BSCFJETNJMK PH JOUFSFTTBOUF BSCFJETPQQHBWFS /FTU WJLUJHTU FS QFSTPOMJHF VUWJLMJOHTNVMJHIFUFS
NFECFTUFNNFMTF PH GSJIFU J BSCFJEFU .JOTU WJLUJH FS TUBUVT
,WJOOFS QSJPSJUFSFS USJWTFM PH BSCFJETNJMK TUFSLFSF FOO NFOO *OUFSFTTBOU BSCFJE NFECFTUFN
NFMTF PH WBSJFSU BSCFJE FS MJLF WJLUJH GPS CFHHF LKOO 4ZLFQMFJFS PH MSFSTUVEFOUFS MFHHFS NFS
WFLU FOO BOESF QÇ jTBNGVOOTOZUUF PH PNTPSHv %F FS NFS PQQUBUU BW LPMMFLUJWF PH BMUSVJTUJT
LF BTQFLUFS WFE BSCFJEFU FOO BOESF VUEBOOJOHTHSVQQFS 4BNUJEJH WJTFS 3EWFJT VOEFSTLFMTF BU
TZLFQMFJFSTUVEFOUFS FS MJLF LBSSJFSFCFWJTTUF TPN LPOPNJTUVEFOUFS
%F NFE CBSO FS NFTU PQQUBUU BW ĔFLTJCJMJUFU NFOT jGSJIFUv EZSLFT BW BMMF %FU GPSLMBSFT NFE
EFNPLSBUJTLF MFEFSF GSBWS BW CZSÇLSBUJ PH CSBUUF IJFSBSLJFS /ÇS EFU HKFMEFS NBUFSJBMJTNF FS EFU
WJLUJHFSF GPS NFOO FOO GPS LWJOOFS 5SF BW đSF TUVEFOUFS WJMMF TMVUUFU J BSCFJEFU EFSTPN EF đLL FO
MOOTLOJOH QÇ  QSPTFOU BW FO BOOFO BSCFJETHJWFS
3EWFJ IBS JLLF LPNNFOUFSU IWPS SFBMJTUJTL FO TMJL MOOTLOJOH WJM WSF GPS EFVMJLF QSPGFTKPOFOF
.FE FO ÇSTMOO QÇ DB  LS CFUZS EFU FO MOOTLOJOH QÇ DB  LS 4FMW PN TUSSFMTFO
QÇ MOOTLOJOHFO LBO WSF VSFBMJTUJTL GPS EF ĔFTUF QSPGFTKPOFOF CFLSFĕFS TWBSFU BU MOO FS FU
WJLUJH WJSLFNJEEFM GPS Ç SFLSVUUFSF FUUFSTQVSU LPNQFUBOTF %FU TBNNF WJTUF (VBSJOP FU BM TJO
BOBMZTF BW IWB TPN TLBM UJM GPS Ç SFLSVUUFSF PH CFIPMEF MSFSF J 64"

,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
3EWFJ VOEFSTUSFLFS BMWPSFU J BU LPNNVOBM TFLUPS IBS EÇSMJH PNENNF CMBOU TUVEFOUFOF TPN
IBS EFMUBUU J VOEFSTLFMTFO 4QFTJFMU BMWPSMJH FS EFU GPSEJ EF ĔFTUF VUEBOOFS TFH UJM KPCCFS TPN
IPWFETBLFMJH đOOFT J LPNNVOBM TFLUPS 4BNUJEJH WJTFS IBO UJM BU TUVEFOUFOFT TWBS FS CBTFSU QÇ
GPSEPNNFS JLLF FSGBSJOHFS %FSGPS IBS IBO PHTÇ VOEFSTLU J IWJMLFO HSBE EJTTF PQQGBUOJOHFOF
FOESFT OÇS NBO IBS GÇUU FSGBSJOH GSB EFU GBLUJTLF BSCFJETMJWFU
4UVEJFO WJTFS BU EF VOHF BOTBUUF J OPFO HSBE PQQHJS QPTJUJWF FSGBSJOHFS TPN BU BSCFJEFU FS NF
OJOHTGVMMU PH BU KPCCFOF FS USZHHF )PWFEJOOUSZLLFU FS JNJEMFSUJE BU EF BOTBUUF FS MJLF FMMFS NFS
OFHBUJWF FOO TUVEFOUFOF QÇ NBOHF PNSÇEFS %FU LBO TF VU TPN FSGBSJOH GSB LPNNVOBMU BSCFJE
IFMMFS CJESBS UJM Ç GPSTUFSLF TLFQTJTFO NPU Ç KPCCF J LPNNVOFOF FOO EFU NPUTBUUF
%FU FSNBSHJOBMF GPSTLKFMMFSNFMMPNQSPGFTKPOFS PH LKOO 4USTU FSNJTOZFO J GPSIPME UJM MOO PH
TUBUVT.FOT MOO PH TUBUVT JLLF WBS WJLUJH GPS TUVEFOUFOFT ZSLFTWBMH FS EF VOHF BOTBUUF PQQUBUU BW
EFU %F FSNJTGPSOZENFE EFO LPNNVOBMF BSCFJETHJWFSQPMJUJLLFO%FO PQQMFWFT CZSÇLSBUJTL PH
SJHJE  QSPTFOU TJFS BU EF OTLFS Ç TMVUUF 4UVEJFO WJTFS BU EFU FS ĔFTU TZLFQMFJFSF TPNIBS LPOLSFUF
QMBOFS PNÇ TMVUUF J MQFU BW FU QBS ÇS%F WJM PHTÇ JNJOESF HSBE FOO BOESF KPCCF J LPNNVOBM TFLUPS
JHKFO -SFSOF WJSLFS EFSJNPU NFS TUBCJMF
* UJMMFHH UJM NJTOZFO NFE MOO PQQMFWFS EF BOTBUUF TUPS TQSJL NFMMPN BOESF GBLUPSFS TPN IBS
CFUZEOJOH GPS EFSFT PQQGBUOJOH BW LPNNVOBM TFLUPS #BTFSU QÇ 3EWFJT UBMM IBS KFH MBHFU UBCFMM
 GPS Ç LPOUSBTUFSF EFU BOTBUUF PQQHJS TPN WJLUJHF GBLUPSFS J BSCFJETHJWFSQPMJUJLLFO PH IWPSEBO
EF GBLUJTL PQQMFWFS EFU
OTLFSCFIPW 1SBLTJT WJTFS
'SJUJE FS WJLUJH   0QQMFWFS Ç IB UJE UJM GBNJMJFGSJUJE  
(PEU QTZLJTL BSCFJETNJMK WJLUJH   0QQMFWFS FU HPEU QTZLJTL BSCFJETNJMK  
%FO UPUBMF BSCFJETHJWFSQPMJUJLLFO FS WJLUJH   0QQMFWFS FO HPE BSCFJETHJWFSQPMJUJLL  
7JLUJH Ç IB MFEFSF TPN GMHFS PQQ   0QQMFWFS Ç IB MFEFSF TPN GMHFS PQQ  
5BCFMM  'BLUPSFS TPN QÇWJSLFS BOTBUUFT PQQGBUOJOH BW LPNNVOBM TFLUPS
3EWFJT LPOLMVTKPO FS BU LPNNVOBM TFLUPST EÇSMJHF SZLUF CMBOU TUVEFOUFS PH BOTBUUF CVOOFS J GBL
UJTL NJTOZF %FU EÇSMJHF SZLUFU CMJS FO TFMWGPSTUFSLFOEF NFLBOJTNF %FU SJWFS OFE ZSLFTTUPMUIFU
PH TUBUVT PH SFEVTFSFS UJMHBOHFO UJM OZ BSCFJETLSBĕ %FSGPS SÇEFS IBO NZOEJHIFUFS CÇEF TFOUSBMU
PH MPLBMU UJM Ç MZUUF UJM TUVEFOUFOF PH EF VOHF BOTBUUFT PQQGBUOJOH BW jEFU HPEF BSCFJEv

 ,PNNVOBM BSCFJETHJWFSQPMJUJLL PH BOTBUUFT GPSWFOUOJOHFS
* j5JE GPS GPSBOESJOHv <%BIM FU BM	
> EFS 3EWFJ PNUBMFS EFO TBNNF VOEFSTLFMTFO UBS
IBO GPSCFIPME PN BU EFU JLLF FS TJLLFSU BU j(FOFSBTKPO 9v WJM TUJMMF EF TBNNF LSBW OÇS EF FMEFT
)BO WJTFS UJM UJEMJHFSF GPSTLOJOH TPN IBS WJTU BU JOEJWJEFU IFMMFS UJMQBTTFS TFH PSHBOJTBTKPOFO FOO
NPUTBUU 4BNUJEJH VOEFSTUSFLFS IBO BU LPOLVSSBOTFO PN EFO QSPGFTKPOFMMF BSCFJETLSBĕFO CMJS
TUBEJH IBSEFSF ,PNNVOFOF NÇ EFSGPS FOESF TFH GPS Ç CMJ NFS BUUSBLUJWF J GSFNUJEFO 	

+FH IBS UJEMJHFSF WJTU UJM.BSJBOOF%IMFO <%IMFO 	
> TPNIBS GPSTLFU QÇ QSPGFTKPOTTUVEFO
UFST KPCCWFSEJFS )VO IBS VOEFSTLU IWB TUVEFOUFS TPN FS J GFSE NFE Ç BWTMVUUF TJO QSPGFTKPOTVU
EBOOJOH WFLUMFHHFS OÇS EF TLBM UB TUJMMJOH UJM KPCCUJMCVE *OHFOJS MSFS PH TZLFQMFJFSTUVEFOUFS
FSNFE J TUVEJFO%IMFOT GVOO TBNTWBSFSNFE3EWFJT 	
 GVOO/ÇS EFU HKFMEFS WBMH BW KPCC
WFLUMFHHFS TZLFQMFJFS PH MSFSTUVEFOUFOFjTBNGVOOTOZUUFv PHjJOUFSFTTBOUF PH TFMWTUFOEJHF BS
CFJETPQQHBWFSv 4BNUJEJH WJTFS%IMFO UJM BU EFU FS GPSTLKFMMNFMMPNQSPGFTKPOFOF 4ZLFQMFJFSTUV
EFOUFS GPSFUSFLLFS J TUFSLFSF HSBE FOO MSFSTUVEFOUFS jHPEF JOOUFLUT PH BWBOTFNFOUTNVMJHIF
UFSv PH jĔFLTJCJMJUFUv *OHFOJSTUVEFOUFOF MFHHFS J TBNNF HSBE TPN TZLFQMFJFSTUVEFOUFOF WFLU
QÇ jHPEF JOOUFLUT PH BWBOTFNFOUTNVMJHIFUFSv
4ZLFQMFJFSTUVEFOUFS PH OZVUEBOOFEF TZLFQMFJFSF FS JLLF CBSF BMUSVJTUJTLF %F IBS UJMTWBSFOEF LSBW
PH GPSWFOUOJOHFS TPN LPOPNJ PH JOHFOJSTUVEFOUFS %FU WJTFS CÇEF 3EWFJ PH %IMFOT GVOO
0HTÇ)BMWBSE 7JLF <7JLF FU BM 	
> WJTFS UJM FOESJOHFS J ZOHSF HFOFSBTKPOFS TZLFQMFJFSFT IPME
OJOHFS PH IBOEMJOHFS .FOT LBMMTUBOLFO UJEMJHFSF IBS QSFHFU TZLFQMFJFSZSLFU FS JLLF ZOHSF TZLF
QMFJFSF J TBNNF HSBE WJMMJHF UJM Ç TUJMMF TJUU MJW UJM SÇEJHIFU GPS BOESF %F FS J NJOESF HSBE FOO TJOF
FMESF LPMMFHBFS WJMMJHF UJM Ç BSCFJEF VUPWFS BSCFJETUJEFO VUFO Ç GÇ CFUBMU GPS EFU %F FS PHTÇ J NJOESF
HSBE WJMMJHF UJM Ç HJ BWLBMM QÇ NBUQBVTF QÇ HSVOO BW BSCFJETPQQHBWFS TPN WFOUFS 7JLF WJTFS UJM BU
EFSTPN EFSFT LSBW PH GPSWFOUOJOHFS JLLF JOOGSJT FS TUSBUFHJFO PĕF Ç TMVUUF J ZSLFU
j3VOEU   BW EF VUEBOOFEF TKVLFQMFJFSOF MTFS EFU WFE Ç FOUFO JLLF QSBLUJTFSF WSF
IKFNNFWSFOEF FMMFS Ç HÇ PWFS J BOESF ZSLFS TPN PěFTU FS CFESF CFUBMUv 	


7JLF IBS JLLF WJTU UJM LJMEF +FH IBS JLLF GVOOFU UBMM TPN CFLSFĕFS IBOT QÇTUBOE FMMFS TPN WJTFS
BWHBOH GSB ZSLFU CBTFSU QÇ BMEFS OÇS NBO FS VUEBOOFU FMMFS IWJMLFO TFLUPS NBO BSCFJEFS J *NJE
MFSUJE WJTFS 44#T IFMTF PH TPTJBMQFSTPOFMMTUBUJTUJLL BU  QSPTFOU BW OS  ZSLFTBLUJWF
4ZLFQMFJFSTUSFJLFO J  CMF FU PQQHKS NFE LBMMTJEFPMPHJFO ,JMEF j,BMM PH LBNQv /PSTL 4ZLFQMFJFSGPS
CVOET IJTUPSJF ,BSJ .FMCZ 
0NUBMU VOEFS LBQJUUFM 

,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
TZLFQMFJFSF BSCFJEFS J BOESF OSJOHFS 4FMW PN EFU JLLF FS J MJLF NBOHF TPN 7JLF WJTFS UJM FS EFU
CFLZNSJOHTGVMMU OÇS EFU FS TUPS NBOHFM QÇ TZLFQMFJFSF J IFMTFUKFOFTUFO
(SP -J 4MFUWPME <4MFUWPME 	
> IBS HKPSU FO LWBOUJUBUJW VOEFSTLFMTF BW IWB TJTUFÇST MSFSTUV
EFOUFS WFLUMFHHFS OÇS EF TLBM TLF KPCC J TLPMFO )VO WJTFS UJM FO OZ TJUVBTKPO GPS TLPMFMFEFSF QSF
HFU BW GSSF TLFSF UJM MFEJHF MSFSTUJMMJOHFS %FU IBS CMJUU TLFST NBSLFE "SCFJETHJWFS LBO JLLF
MFOHFS WFMHF GSJUU )FOOFT VOEFSTLFMTF WJTFS BU UJMCVE PN WFJMFEOJOH TBUU J TZTUFN GBTU KPCC PH
MOO PWFS NJOTUFMOO FS EF WJLUJHTUF GBLUPSFOF GPS EF WPSEFOEF MSFSOF )FOOFT GVOO TBNTWBSFS
NFE (VBSJOP FU BM TJO BOBMZTF BW IWB TPN TLBM UJM GPS Ç SFLSVUUFSF PH CFIPMEF BNFSJLBOTLF MSFSF
%FOOF CMF PNUBMU J LBQJUUFM 
* NPUTFUOJOH UJM GPSFMESF MPLBMQPMJUJLFSF PH NZOEJHIFUFS FS EF KPCCTLFOEF TUVEFOUFOF NJOE
SF PQQUBUU BW FMFWSFTVMUBUFS 4LPMFOT PNENNF FS EFO NJOTU WFTFOUMJHF GBLUPS 4Ç HPEU TPN BMMF
UJMMFHHFS JOOUSZLLFU TLPMFMFEFS HJS J JOUFSWKVTJUVBTKPOFO CFUZEOJOH EFSTPN EF IBS NVMJHIFU UJM Ç
WFMHF NFMMPN ĔFSF KPCCUJMCVE
4MFUWPME WJTFS UJM BU UJMCVE PN WFJMFEOJOH PH LPNQFUBOTFVUWJLMJOH LBO WSF SFLSVUUFSJOHTUJMUBL
TPN CJESBS UJM BU MSFSF TLFS TFH UJM FO LPNNVOF PH BU EF PHTÇ CMJS WSFOEF EFS
3EWFJ %IMFO PH 4MFUWPMET GPSTLOJOH WJTFS BU LPNNVOFOF IBS TUPSF VUGPSESJOHFS OÇS EF TLBM
SFLSVUUFSF CMBOU BOOFU JOHFOJSFS MSFSF PH TZLFQMFJFSF * UJMMFHH UJM BU LPNNVOFOF USFOHFS EFSFT
LPNQFUBOTF TPN BOTBUUF FS EFU CFIPW GPS EZLUJHF MFEFSF J LPNNVOBM TFLUPS .BOHF LPNNV
OBMF MFEFSF FS SFLSVUUFSU GSB TUJMMJOHFS TPN JOHFOJSFS MSFSF FMMFS TZLFQMFJFSF ,PNNVOBM TFLUPS
FUUFSTQS PHTÇ MFEFSF NFE BOOFO LPNQFUBOTF
0EE /PSEIBVH </PSEIBVH 	
> WJTFS UJM FO VOEFSTLFMTF CMBOU  LPOPNJTUVEFOUFS 
LWJOOFS PH  NFOO WFE GFN IZTLPMFS PH VOJWFSTJUFU J /PSHF 4UVEFOUFOF PNUBMFT TPN j(F
OFSBTKPO :v PH GSFNUJEFOT MFEFSF .ÇMFU NFE TUVEJFO WBS CMBOU BOOFU Ç VOEFSTLF TUVEFOUFOFT
QSFGFSBOTFS OÇS EFU HKBMEU WBMH BW KPCC BSCFJETHJWFS PH CSBOTKF 6OEFS USF QSPTFOU BW LPOPNJ
TUVEFOUFOF LVOOF UFOLF TFH Ç KPCCF J PĈFOUMJH TFLUPS "MMFS TWBLFTU TLÇSFS LPNNVOFTFLUPSFO
'PSTLOJOH KFH IJUUJM IBS QSFTFOUFSU WJTFS BU EFU FS FU NJTGPSIPME NFMMPN BOTBUUFT GPSWFOUOJOHFS
PH EFSFT FSGBSJOHFS NFE EFO LPNNVOBMF BSCFJETHJWFSQPMJUJLLFO * EFU OFTUF LBQJUUFMFU WJM KFH TF
OSNFSF QÇ IWB TPN LKFOOFUFHOFS BSCFJETHJWFSQPMJUJLLFO

 ,PNNVOBM BSCFJETHJWFSQPMJUJLL PH BOTBUUFT GPSWFOUOJOHFS
 )WB LKFOOFUFHOFS LPNNVOBM BSCFJETHJWFSQPMJUJLL 
* NJO QSPCMFNTUJMMJOH TUJMMFS KFH TQSTNÇM WFE IWJMLFO BSCFJETHJWFSQPMJUJLL TPN QSFHFS LPNNV
OBMF MFEFSF OÇS EF TLBM SFLSVUUFSF FUUFSTQVSU LPNQFUBOTF TPN JOHFOJSFS MSFSF PH TZLFQMFJFSF
* j%FO NFLBOJTLF BSCFJETHJWFSQPMJUJLLFOv <3EWFJ 	
> LSJUJTFSFS 3EWFJ EFO LPNNVOBMF
BSCFJETHJWFSQPMJUJLLFO TPN IBO NFOFS JLLF IBS GVMHU NFE J VUWJLMJOHFO &O OZ HFOFSBTKPO BS
CFJETUBLFSF NFE IZFSF VUEBOOJOH TUJMMFS BOESF LSBW .FOT NBO UJEMJHFSF LVOOF CFUFHOF BOTBUUF
TPNjMOOTNPUUBLFSFv IBS ĔFSF CMJUU jGPSWFOUOJOHTCSFSFv 3EWFJ PNUBMFS EFOOF FOESJOHFO
TPN EFO JOEJWJEVBMJTFSUF BSCFJETSBTKPOBMJUFUFO %FO LPNNVOBMF BSCFJETHJWFSQPMJUJLLFO ESJWFS
GPSUTBUU J IPWFETBL NFE QBTTJW QFSTPOBMGPSWBMUOJOH %FO FS GBOHFU J FO USBEJTKPOFMM BSCFJETHJWFS
QPMJUJLL TPN IBS WPLTU GSFN VOEFS BOESF UJEFS PH BOOFO UJMHBOH QÇ BSCFJETLSBĕ 3EWFJ PNUBMFS
EFUUF TPN EFO NFLBOJTLF BSCFJETHJWFSQPMJUJLLFO
3EWFJ CFTLSJWFS EFUUF TPN UP WFSEFOTBOTLVFMTFS QÇ LPMMJTKPOTLVST
j#ZSÇLSBUJTLv BSCFJETHJWFSQPMJUJLL j.PEFSOFv BOTBUUF






QSPEVTFSFS UP TFUU jUBUU GPS HJUUvIPMEOJOHFS
j#ZSÇLSBUJTLv BSCFJETHJWFSQPMJUJLL j.PEFSOFv BOTBUUF
)WB LBO EFO BOTBUUF HKSF GPS WJSLTPNIFUFO )WB LBO WJSLTPNIFUFO HKSF GPS NFH 
%V FS IFMEJH TPN IBS GÇUU KPCC IPT PTT %FSF FS IFMEJHF TPN BOTBUUF NFH
"SCFJETHJWFSQPMJUJLLFO NÇ TJLSF MJLFCFIBOEMJOH 4UBOEBSEJTFSJOH TJHOBMJTFSFS NBOHMFOEF WFSETFUUJOH
(PEFS VUMTFT BW BOTJFOOJUFU PH TUJMMJOHTOJWÇ (PE MOO FS OEWFOEJH GPS BU KFH TLBM CMJ IFS
3EWFJ IBS TBUU jCZSÇLSBUJTLv BSCFJETHJWFSQPMJUJLL PQQ NPU jNPEFSOFv BOTBUUF )BO IBS JLLF
MBHFU FO MJLOFOEF PWFSTJLU EFS EFONFLBOJTLF BSCFJETHJWFSQPMJUJLLFO TFUUFT PQQNPU FO BMUFSOBUJW
BSCFJETHJWFSQPMJUJLL.FOT 3EWFJ EFđOFSFS jNFLBOJTL BSCFJETHJWFSQPMJUJLLv TPN TFOUSBMJTFSU

,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
TUBOEBSEJTFSU PH BWQFSTPOJđTFSU IBS IBO JLLF HJUU EFO BMUFSOBUJWF BSCFJETHJWFSQPMJUJLLFO OPF UJM
TWBSFOEF CFHSFQ
5 #VSOT <5 #VSOT 	
> IBS TBUU CFHSFQFU NFLBOJTL TUSVLUVS PQQ NPU PSHBOJTL TUSVLUVS )BO
WJTFS UJM JOEVTUSJFO TPN MFOHF IBS WSU QSFHFU BW FO NFLBOJTL TUSVLUVS NFE IJFSBSLJTL PSHBOJTF
SJOH "OTBUUF IBS CMJUU JOTUSVFSU PH LPOUSPMMFSU "SCFJETPQQHBWFOF IBS WSU GSBHNFOUFSU &O TMJL
TUSVLUVS FHOFS TFH CFTU VOEFS TUBCJMF GPSVUTJHCBSF GPSIPME JGMHF #VSOT 7FE VTUBCJMF PH TLJĕFOEF
GPSIPME FHOFS EFO PSHBOJTLF TUSVLUVSFO TFH CFTU )FS HÇS LPNNVOJLBTKPOFO QÇ UWFST J PSHBOJ
TBTKPOFO BOTBUUFT CJESBH UJM WFLTU PH VUWJLMJOH FS WJLUJHFSF FOO MPKBMJUFU "SCFJETPQQHBWFOF FS J
FOESJOH PH TBNBSCFJE FS QÇ BMMF OJWÇ FS WJLUJH +FH WJM EFSGPS PNTLSJWF #VSOT PH CSVLF EFO PSHBOJT
LF BSCFJETHJWFSQPMJUJLLFO TPN NPUTBUT UJM EFO NFLBOJTLF
4MJL KFH UPMLFS 3EWFJ LBO IBOT UFPSJ LPOUSBTUFSFT QÇ GMHFOEF WJT
r %FO NFLBOJTLF BSCFJETHJWFSQPMJUJLLFO QSFHFT BW SJHJEJUFU PH SFHFMTUZSJOH %FO FS SFBLUJW
PH QSFHFT BW LPOUSPMM JOTUSVLTKPO PH NJOJNVNTTUBOEBSE
r %FOPSHBOJTLF BSCFJETHJWFSQPMJUJLLFOQSFHFT BW MFEFMTF GSFNGPS BENJOTUSBTKPO%FOFSQSP
BLUJW PH QSFHFT BW NFECFTUFNNFMTF UJMMJU PH SBVTIFU
#VSOT WJTFS UJM JOEVTUSJFOT USBEJTKPO NFE IJFSBSLJTL PSHBOJTFSJOH PH FO NFLBOJTL TUSVLUVS * FU
OPSTL GPSTLOJOHTQSPTKFLU QÇ UBMMFU CMF ESJĕFO WFE đSF TUPSF CFESJĕFS MBHU PN 1BSUFOF J BS
CFJETMJWFU WJMMF QSWF VU PN JOOGSJOH BW CFESJĕTEFNPLSBUJ WJMMF CJESB UJM CFESF TBNTQJMM NFMMPN
NFOOFTLFMJHF PH UFLOJTLF SFTTVSTFS &JOBSăPSTSVEPH'SFE&&NFSZ <& ăPSTSVE PH '& &NFSZ 	
>
IBS QSFTFOUFSU SFTVMUBUFOF GSB GPSTLFU )FS WFLUMFHHFT CMBOU BOOFU QTZLPMPHJTLF KPCCLSBW %F CF
HSVOOFS EFU NFE BU BOTBUUF IBS LSBW PH CFIPW VUPWFS MOO SFHVMFSU BSCFJETUJE PH WFSO NPU WJM
LÇSMJH PQQTJHFMTF )FS GPSFTMÇT HPEF BSCFJETWJMLÇS TPN WBSJFSUF BSCFJETPQQHBWFS NVMJHIFUFS GPS
MSJOH JOOĔZUFMTF QÇ CFTMVUOJOHFS TPTJBM TUUUF PH BOFSLKFOOFMTF %FUUF FS WJMLÇS TPN #VSOT CF
TLSJWFS J EFO PSHBOJTLF TUSVLUVSFO
3EWFJ 	
 CFTLSJWFS EFO LPNNVOBMF PSHBOJTBTKPOTĔPSBFO TPN NBOHFBSUFU .BOHF ZSLFT
HSVQQFS VMJLF PSHBOJTBTKPOTGPSNFS PH GPSTLKFMMJHF JOTUJUVTKPOTLVMUVSFS HKS BU LPNNVOBM TFLUPS
GSFNTUÇS TPNIFUFSPHFO #FUZS EFU BU BSCFJETHJWFSQPMJUJLLFO PHTÇ GSFNTUÇS TPNNBOHFBSUFU PH IF
UFSPHFO 4FMW PN3EWFJ WJTFS UJM BU EFU WJM WSF GPSTLKFMMFS J BSCFJETHJWFSQPMJUJLLFO WJTFS IBO PHTÇ
UJM TFOUSBMF USFLL WFE BSCFJETHJWFSQPMJUJLLFO TPN HKS EFO HKFOLKFOOCBS VBWIFOHJH BW LPOUFLTU
QÇ UWFST BW HFPHSBđ PH TUSSFMTF ,PNNVOFOF FS FO EFM BW FO GFMMFT PH TUFSL BSCFJETHJWFSUSBEJTKPO

 ,PNNVOBM BSCFJETHJWFSQPMJUJLL PH BOTBUUFT GPSWFOUOJOHFS
%FU TLZMEFT FO TUFSL TFOUSBMJTFSJOHT PH TUBOEBSEJTFSJOHTUSBEJTKPO HKFOOPN BSCFJETHJWFSPSHBOJTB
TKPOFO ,4 GBHGPSFOJOHFOF PH EF TFOUSBMF UBSJĈ  PH BWUBMFWFSL %FU CJESBS UJM Ç HKSF LPNNVOFOF
NFS MJLF FOO GPS FLTFNQFM QSJWBU TFLUPS EFS WJ đOOFS TUSSF WBSJBTKPO
3EWFJ WJTFS UJM BU NFOT EBHFOT PQQGBUOJOH BW CZSÇLSBUJ LBO WSF OFHBUJWU MBEFU PH GPSCJOEFT NFE
SJHJEJUFU PHNBOHFM QÇ ĔFLTJCJMJUFU WBS GSFNWFLTUFO BW EFO CZSÇLSBUJTLF TUZSJOHTGPSNFO J LKMWBO
OFU BW EFO JOEVTUSJFMMF SFWPMVTKPO FO WJLUJH EFM BW TBNGVOOTVUWJLMJOHFO %FO WJSLFU GSJHKSFOEF
GSB UJEMJHFSF WJMLÇSMJHF PH JSSBTKPOFMMF EPHNFS .BY 8FCFST CFTLSJWFMTF BW CZSÇLSBUJFU NÇ EFSGPS
WVSEFSFT VU GSB TJO TBNUJE .FE WFLU QÇ WFSEJFS TPN OZUSBMJUFU MJLFCFIBOEMJOH PH GPSVUTJHCBS
IFU CMF VUWJLMJOHFO BW CZSÇLSBUJFU PHTÇ FO TUBOEBSEJTFSJOH BW BSCFJETHJWFSQPMJUJLLFO 'PLVT QÇ
JOEJWJEFUT TQFTJFMMF LSBW PH OTLFS WJMMF WSF FO jVTBLMJHIFUv TPN JLLF QBTTFU JOO
%FUUF FS PHTÇ WFSEJFS WJ đOOFS JHKFO J jEFO LPNNVOBMF JEFv TPN CBTFSFS TFH QÇ USF USBEJTKPOFMMF
CSFCKFMLFS
 %FU LPMMFLUJWF BTQFLUFU NFE LMBSF OPSNFS PN GFMMFTTLBQ MJLIFU PH TUBOEBSEJTFSJOH
%FU MPLBMF BTQFLUFU EFS MPLBMLVOOTLBQ FSNPUWFLU PH LPNQMFNFOUS UJM EFU TFOUSBMF PHOBTKPOBMF
 %FU WFMGFSETTUBUMJHF NFE LPNNVOFO TPN JWFSLTFUUFS BW TBNGVOOFUT BNCJTKPO PN Ç TLBQF TPTJBM
TJLLFSIFU PH VUWJLMJOH GPS TJO CFGPMLOJOH
%JTTF CSFCKFMLFOF CFđOOFS TFH VOEFS TUBEJH QSFTT *OEJWJEVBMJTFSJOHFO J TBNGVOOFU VUGPSESFS
EFO LPMMFLUJWF UBOLFHBOHFO %FU MPLBMF VUGPSESFT BW EFU HMPCBMF ,PNNFSTJBMJTFSJOH VUGPSESFS
EFU WFMGFSETTUBUMJHF 5JM USPTT GPS VUGPSESJOHFOF NFOFS 3EWFJ BU LPNNVOFOF FWOFS Ç UJMQBTTF TFH
EF FOESFEF CFUJOHFMTFOF PH PNHJWFMTFOF )BO CFTLSJWFS đSF PNSÇEFS TPN BMMF IBS CFUZEOJOH GPS
BSCFJETHJWFSQPMJUJLLFO %FU FS
r ,PNNVOBM GSJTUJMMJOH WFE MPWFOESJOH J  TLVMMF HJ LPNNVOFOF TUSSF PSHBOJTBUP
SJTL GSJIFU PH HKSF TFLUPSFO NFS ĔFLTJCFM PH FĈFLUJW NFO GPSUTBUU TUZSU BW TUBUFO
r LU LVOOTLBQ J CFGPMLOJOHFO LPNNVOFOFNÇ GPSIPMEF TFH UJM JOOCZHHFSFNFE TUSSF CSV
LFSLPNQFUBOTF PH SFUUJHIFUTNFOUBMJUFU *OEJWJEVBMJTFSJOHFO J TBNGVOOFU IBS TUPSF LPOTF
LWFOTFS GPS LPNNVOFOF TPN UKFOFTUFMFWFSBOESFS
r 'PSIPMEFU NFMMPN QPMJUJLL PH BENJOJTUSBTKPO LPNNVOFBENJOJTUSBTKPOFO IBS WPLTU J BO
UBMM PH TUZSLF J GPSN BW LU LPNQFUBOTF %FU VUGPSESFS EFU QPMJUJTLF MFLNBOOTTLKOOFU
TPN CMJS GSBLPQMFU EFUBMKTUZSJOH PH TLBM VUWF QPMJUJLL QÇ FU PWFSPSEOFU OJWÇ NFOT BENJ
OJTUSBTKPOFO TLBM ESJWF NFS QSPGFTKPOFMM BSCFJETHJWFSQPMJUJLL

,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
r ,SBW PN SFTTVSTFĈFLUJW UKFOFTUFQSPEVLTKPO PH OZF MFEFMTFTJEFBMFS TPN /FX 1VCMJD .B
OBHFNFOU QMBOMFHHJOHTJEFBMFU PH GPSIBOEMJOHTTBNGVOOFU
/ÇS EFU HKFMEFS EFU TJTUF QVOLUFU IBS +PIBO 1 0MTFO J j5JE GPS GPSBOESJOHv 	%BIM FU BM 

CFTLSFWFU EFUUF TPN USF VMJLF JEFHSVOOMBH GPS VUWJLMJOH BW PĈFOUMJH TFLUPS
r 1MBOMFHHJOHTJEFBMFU TPN MFHHFS WFLU QÇ EFU PĈFOUMJHF J SPMMFO TPN jQMBOMFHHFS PH GPSCFE
SFSv BW TBNGVOOFU
r 'PSIBOEMJOHTTBNGVOOFU TPN MFHHFS WFLU QÇ TLJOH FUUFS LPNQSPNJTTFSNFMMPNEFU PĈFOU
MJHF PH EF PSHBOJTFSUF TBNGVOOTJOUFSFTTFOF
r .BSLFETTBNGVOOFU TPN GSFNIFWFS uNBOBHFNFOUuUFOLOJOHFO TPN VUWJLMJOHTGBLUPS
0MTFO GPSVUTFUUFS BU BMMF EF USF UFOLFNÇUFOF FLTJTUFSFS TBNUJEJH )BO NFOFS BU UZOHEFO NFMMPN
EFN IBS CMJUU GPSTLKWFU EF TJTUF ÇSFOF PH BU jNBOBHFNFOUvUSBEJTKPOFO IBS IBUU TUPS HKFOOPN
TMBHTLSBĕ %FU IBS LPOTFLWFOTFS GPS EFU EFNPLSBUJTLF TUZSFTFUUFU PH EFSNFE GPS BSCFJETHJWFS
SPMMFO "SCFJETHJWFSTJEFO LBO JLLF BMMUJE GPSIPMEF TFH VUFMVLLFOEF UJM FUU BW JEFBMFOF .FOT GPS
FLTFNQFM QMBOMFHHJOHTJEFBMFU LBO TUÇ TUFSLU J EFMFS BW LPNNVOFO TPN TLPMFTFLUPSFO LBO NBS
LFETTBNGVOOFU SÇEF J BOESF TFLUPSFS TPN UFLOJTL FUBU %FU LBO WSF FU EJMFNNB GPS BSCFJETHJ
WFSTJEFO TLBM NBO WFLUMFHHF EF QSPEVLUJWF BTQFLUFOF WFE LPNNVOFO FMMFS EF NFS LPMMFLUJWF 
,BO EF VMJLF IFOTZOFOF BWWFJFT NPU IWFSBOESF FMMFS WJM EF TMÇ IWFSBOESF J IKFM 
/FX 1VCMJD .BOBHFNFOU 	/1.
 TPN PHTÇ PNUBMFT TPN NBSLFETTBNGVOOFU IBS MFOHF WSU QÇ
GSFNNBSTK J EFO PĈFOUMJHF GPSWBMUOJOHFO JGMHF 3EWFJ /1.JEFBMFU NFEGSFS FO PWFSHBOH GSB
TUZSJOH HKFOOPN SFHMFS PH SVUJOFS UJM NÇM SFTVMUBUFS LWBMJUFU PH LPOLVSSBOTF 1PMJUJLL PH UKFOFTUF
QSPEVLTKPOIPMEFT BETLJMU -FEFMTFTQFSTQFLUJWFU TPN/1.MFHHFS UJM HSVOO FS BOOFSMFEFT FOOEFU
USBEJTKPOFMMF CZSÇLSBUJTLF -FEFSSPMMFO QSPGFTKPOBMJTFSFT BOTWBS EFMFHFSFT PH EFU JOOGSFT QSFTUB
TKPOTCBTFSUF CFMOOJOHTTZTUFNFS PH QSPEVLUJWJUFUTLSBW UJM EF BOTBUUF * EFO OZF MFEFSSPMMFO MJHHFS
PHTÇ BOTWBSFU GPS LPOPNJTLF SFTVMUBUFS
/1.JOTQJSFSUF MFEFMTFTJEFBMFS LVOOF WSU BMUFSOBUJWFU UJM EFO NFLBOJTLF BSCFJETHJWFSQPMJUJL
LFO *NJEMFSUJE NFOFS 3EWFJ BU EJTTF JLLF FS OZBLUJHF OPL UJM Ç CFTLSJWF OPSTLF LPNNVOFST
GBLUJTLF BSCFJETHJWFSQPMJUJLL )BO TUJMMFS TQSTNÇM WFE PN /1.T LPNNFSTJBMJTFSJOHTQSJOTJQQ FS
J USÇENFE EF JEFBMFOF WJ OTLFS Ç EZSLF J GPSWBMUOJOHFO LBO/1.CSZUFNFE WFSEJFS TPN EFNP
LSBUJ TPMJEBSJUFU PH WFMGFSE 

 )WB TLBM UJM GPS BU LPNNVOFOF ĚFNTUÇS TPN BUUSBLUJWF BSCFJETHJWFSF 
3EWFJ WJTFS UJM BU LPNNVOBM TFLUPS GPSUTBUU QSFHFT BW TUFSLF USBEJTKPOFS %FU IBS WSU GPSTLFU MJUF
QÇ LPNNVOBM BSCFJETHJWFSQPMJUJLL TPN GSTU CMF FU CFHSFQ QÇ CFHZOOFMTFO BW UBMMFU * 
WFEUPL ,4 GPSCVE JOUFSOU NPU Ç CSVLF CFHSFQFU QFSTPOBMQPMJUJLL .BO NFOUF EFU WBS OFHBUJWU
MBEFU PH TUPE GPS FO QBTTJW SFUUJHIFUTPSJFOUFSU PH NJOJNVNTGPLVTFSU jGPSWBMUOJOHTUSBEJTKPOv
#FHSFQFU QFSTPOBMQPMJUJLL CMF FSTUBUUFU NFE BSCFJETHJWFSQPMJUJLL
*GMHF 3EWFJ IBS GPSWBMUOJOHTUSBEJTKPOFO PWFSMFWE CÇEF ,4T jLPSSFLUVSMBLLBOHSFQv PH BOESF
FOESJOHFS )BO WJTFS UJM .PMBOE PH &HHF <.PMBOE PH &HHF 	
> TPN NFOFS BU LPNNVOBMF
MFEFSF J MJUFO HSBE FS USFOFU UJM Ç TF WFSETFUUF PH VUWJLMF EFO NFOOFTLFMJHF SFTTVST %F NFOFS BU
GSBWSFU BW FO BEFLWBU QFSTPOBMMFEFSUSBEJTKPO FS FO BW IPWFEHSVOOFOF UJM EFO TUFSLF BSCFJETHJ
WFSLSJUJLLFO J LPNNVOFTFLUPSFO WFE ÇSUVTFOTLJĕFU 3EWFJ WJTFS UJM BU EFU TPN ,4 QFLFS QÇ TPN
HÇSEBHFOT QFSTPOBMQPMJUJLL GPSUTBUU đOOFT UJM USPTT GPS FO OTLFU VUWJLMJOH GSB LPOUSPMMFEFMTF UJM
WFSEJMFEFMTF
3EWFJ IBS WJTU BU EFO LPNNVOBMF BSCFJETHJWFSQPMJUJLLFO FS QSFHFU BW Ç WSF NFLBOJTL PH SF
BLUJW %FU FS CFIPW GPS Ç HKSF EFO NFS QSPBLUJW PH PSHBOJTL GPS Ç NUF EBHFOT PH GSFNUJEFOT
VUGPSESJOHFS * EFU OFTUF LBQJUUFMFU WJM KFH WJTF IWB 3EWFJ PH BOESF GPSTLFSF NFOFS TLBM UJM GPS BU
LPNNVOFOF CMJS PQQGBUUFU TPN BUUSBLUJWF BSCFJETHJWFSF
 )WB TLBM UJM GPS BU LPNNVOFOF GSFNTUÌS TPN BUUSBLUJ
WF BSCFJETHJWFSF 
,PNNVOBM TFLUPS FS MFWFSBOES BW WJLUJHF WFMGFSETUKFOFTUFS TPN IBS TUPS CFUZEOJOH GPS CFGPML
OJOHFO 5JM USPTT GPS BU EF BOTBUUF CJESBS NFE WJLUJH WFSEJTLBQJOH WJTFS GPSTLOJOH BU EF JLLF FS
GPSOZE NFE TJO BSCFJETHJWFS +FH WJM J EFUUF LBQJUUFMFU TF OSNFSF QÇ IWB TPN TLBM UJM GPS BU LPN
NVOFOF GSFNTUÇS TPN BUUSBLUJWF BSCFJETHJWFSF
"SCFJETHJWFSPSHBOJTBTKPOFO ,4 IFWEFS BU NBO IBS UBUU LSJUJLLFO NPU LPNNVOBM TFLUPST EÇSMJHF
PNENNF QÇ BMWPS ,4 VOEFSTUSFLFS BU LPNNVOFTFLUPSFOT PH EFO FOLFMUF LPNNVOFT PNEN
NF FS BWHKSFOEF GPS FWOFO UJM Ç CFIPMEF PH SFLSVUUFSF EZLUJHF NFEBSCFJEFSF J GSBNUJEFO %FSGPS
IBS NBO HKPSU EFU Ç TUZSLF LPNNVOFOFT PNENNF UJM IPWFETBUTJOHTPNSÇEF J SBQQPSUFO j#F
IPMEF PH SFLSVUUFSFv <,4 	
>
,PNNVOFOF FS JLLF QSJTHJUU TJO TLKFCOF %FU đOOFT ĔFSF HPEF FLTFNQMFS QÇ LPNNVOFS TPN IBS
JWFSLTBUU UJMUBL GPS Ç TUZSLF TJUU PNENNFPH TPNIBS MZLUFT J Ç CMJNFS BUUSBLUJWF TPNBSCFJETHJWFS

,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
+FH WJM IFS QSFTFOUFSF FSGBSJOHFS GSB MBOEFUT OPSEMJHTUF LPNNVOF
 0NENNF PH BUUSBLUJWJUFU
,4 	
 VOEFSTUSFLFS J TJO BSCFJETHJWFSTUSBUFHJ BU HPEU PNENNF TLBQFT HKFOOPN Ç MFWFSF
HPEF SFTVMUBUFS PH Ç GPSNJEMF EJTTF
0NENNFCZHHJOH TLKFS QÇ ĔFSF QMBO /BTKPOBMU IBOEMFS EFU PN IWJMLFU PNENNF LPNNVOBM
TFLUPS IBS ,4 WJTFS UJM j(/*45  QBSUOFSTLBQ GPS FO IFMIFUMJH MSFSTBTUJOHv %FU FS FU TBN
BSCFJETQSPTKFLU NFMMPN QBSUFOF J BSCFJETMJWFU GPS Ç LF SFLSVUUFSJOHFO UJM MSFSZSLFU PH TUZSLF
LPNNVOBM TFLUPST PNENNF TPN BSCFJETHJWFS -PLBMU IBOEMFS EFU PN IWJMLFU PNENNF LPN
NVOFO IBS CMBOU JOOCZHHFSF CSVLFSF BW LPNNVOBMF UKFOFTUFS PH TPN BSCFJETHJWFS 'PS BOTBUUF
IBOEMFS EFU PN EFO FOLFMUF BSCFJETQMBTT TJUU PNENNF ,4 VOEFSTUSFLFS BU EF CFTUF PNENNF
CZHHFSOF FS LPNQFUFOUF PH UJMGSFETF BOTBUUF PH EF TPN NPUUBS UKFOFTUFS GSB LPNNVOFO
*j%FONFLBOJTLF BSCFJETHJWFSQPMJUJLLFOvPNUBMFS3EWFJ 	
/PSELBQQ LPNNVOFT BSCFJE
GPS Ç TUZSLF TJUU PNENNF PH HKSF TFH NFS BUUSBLUJW TPN BSCFJETHJWFS
/PSELBQQ LPNNVOF HJLL GSB Ç IBNBOHFM QÇ LPNQFUFOU BSCFJETLSBĕ UJM Ç IB TLFSF QÇ WFOUFMJTUF
,PNNVOFOT GSFNTUF GPSUSJOO FS JGMHF 3EWFJ BU EFO IBS PQQBSCFJEFU TFH FU HPEU SZLUF %FU IBS
EFO GÇUU HKFOOPN Ç CZHHF PQQ FO TZTUFNBUJTL TLSJĕMJH PH GPSQMJLUFOEF BSCFJETHJWFSQPMJUJLL 4PN
FLTFNQMFS WJTFT EFU UJM BU LPNNVOFO IBS ESFWFU PQQTLFOEF WJSLTPNIFU J GPSIPME UJM GSBĔZUUFEF
TZLFQMFJFSF NFE CMBOU BOOFU UJMCVE PN CPOVT PH IZFSF MOO 'SBĔZUUFU VOHEPN JOWJUFSFT QÇ GFTU
IWFS KVM,PNNVOFOESJWFS PQQTLFOEF WJSLTPNIFUQÇIHTLPMFS PHVOJWFSTJUFU"SCFJETHJWFS IBS
CSVLU MOO GPS Ç SFLSVUUFSF PH CFIPMEF GBHGPML &O BW /PSELBQQT MFEFSF WJTFS UJM BU NBO FSGBSUF BU
FO ĔFLTJCFM MOOTQPMJUJLL PHTÇ WJSLFU LPTUOBETCFTQBSFOEF GPSEJ EFO MFUUFU OZSFLSVUUFSJOHFO PH
NPUWJSLFU HKFOOPNUSFLL
%FUUF FLTFNQFMFU GSB /PSELBQQ LPNNVOF WJTFS BU LPNNVOFS TFMW LBO QÇWJSLF TJUU PNENNF
PH TJO QFSTPOBMTJUVBTKPO %FU VOEFSTUSFLFS PHTÇ 3EWFJ <%BIM FU BM	
> * TUFEFU GPS Ç JOOUB
FU BWNBLUTQFSTQFLUJW BOCFGBMFS IBO BU LPNNVOFOFIFMMFS TFS QÇ IWB EF TFMW LBO HKSF GPS Ç QÇWJSLF
QFSTPOBMTJUVBTKPOFO
j(PEU SZLUF PH TFMĂSFLSVUUFSFOEF NJMKFS FS PěF FU CJQSPEVLU BW NÇMSFUUFU BSCFJE NFE
HSVOOMFHHFOEF PSHBOJTBTKPOTTQSTNÇM PH FO IFMIFUMJH QFSTPOBMQPMJUJLL TPN WFLUMFHHFS
ęFSF BWEF GBLUPSFOF TPN TLBQFSNFOJOH PH USJWTFMv TLSJWFS.PMBOEPH&HHF <.PMBOE PH &HHF 	
>

 )WB TLBM UJM GPS BU LPNNVOFOF ĚFNTUÇS TPN BUUSBLUJWF BSCFJETHJWFSF 
%F WJTFS UJM BU EF TPN MZLLFT CFTU J SFLSVUUFSJOHTBSCFJEFU IBS JWFSLTBUU MBOHTJLUJHF UJMUBL GPS Ç
CFIPMEF OLLFMQFSTPOFMM "WEFMJOHFS TPN FS BUUSBLUJWF GPS EF BOTBUUF GÇS FU SFOPNNF TPN FS BU
USBLUJWU GPS KPCCTLFOEF
,4 	
 VOEFSTUSFLFS BU PNENNFCZHHJOH FS FU MBOHTJLUJH BSCFJE %FU LSFWFS TZTUFNBUJLL PH
GPSBOLSJOH QÇ BMMF OJWÇ J LPNNVOFO0H EFUNÇ GPLVTFSF QÇ VMJLF UJMUBL PWFSGPS VMJLFNÇMHSVQQFS
,4 BOCFGBMFS LPNNVOFOF Ç WJEFSFVUWJLMF FO HPE MPLBM BSCFJETHJWFSTUSBUFHJ PH VUBSCFJEF FHOF
SFLSVUUFSJOHTTUSBUFHJFS %FU FS WJLUJH BU LPNNVOFOF QSPđMFSFS BOTBUUFT NVMJHIFUFS GPS Ç CZHHF FO
LBSSJFSF J LPNNVOBM TFLUPS
0HTÇ SFHKFSJOHFO FS PQQUBUU BW LPNNVOFOFT PNENNF  %FO WJTFS UJM BU LPNNVOFS TPN IBS
FU HPEU PH SFBMJTUJTL PNENNF TUÇS CFESF SVTUFU J LBNQFO PN SFTTVSTFS NFOOFTLFS PH BSCFJET
QMBTTFS 0NENNFCZHHJOH IBOEMFS PN IWPSEBO FU TUFE OTLFS Ç GSFNTUÇ PH IWPSEBO EFU GBLUJTL
PQQGBUUFT BW PNHJWFMTFOF &U PNENNF PQQTUÇS EFSGPS J TLKSJOHTQVOLUFU NFMMPN GPSWFOUOJO
HFS PH PQQMFWFMTFS 0NENNFCZHHJOH NÇ UB VUHBOHTQVOLU J SFFMMF FLTJTUFSFOEF TUFETLWBMJUFUFS
IWJT FO TLBM IB USPWFSEJHIFU &U HPEU PNENNF FS JLLF OPF NBO LBO WFEUB %FU NÇ CZHHF QÇ
MBOHTJLUJH PH NÇMSFUUFU BSCFJE 0NENNFBSCFJE NÇ TFFT QÇ TPN FO JOUFHSFSU EFM BW LPNNVOFOT
VUWJLMJOHTBSCFJE JGMHF SFHKFSJOHFO
0NENNF LBO PHTÇ LOZUUFT UJM QSPGFTKPOFOFT TUBUVT %FU FS UFNB J EFU OFTUF LBQJUUFMFU
 1SPGFTKPOFOFT TUBUVT
* EFUUF LBQJUUFMFU QSFTFOUFSFT GPSTLOJOH LOZUUFU UJM QSPGFTKPOFOFT TUBUVT LKOO PH MOO
)WJMLFO IPMEOJOH TPN BWTQFJMFT J TBNGVOOFU OÇS EFU HKFMEFS ZSLFST TUBUVT LBO IB CFUZEOJOH GPS
IWPS MFUU EFU FS Ç SFLSVUUFSF UJM QSPGFTKPOFS TPN JOHFOJS MSFS FMMFS TZLFQMFJFSZSLFU 0HTÇ VMJLF
IPMEOJOHFS CMBOU LWJOOFS PH NFOO J GPSIPME UJM IWB TPN FS WJLUJH OÇS NBO TLBM WFMHF VUEBOOJOH
PH ZSLF QÇWJSLFS EFSFT WBMH
)WB FS EFU TPN CFTUFNNFS PN FU ZSLF IBS IZ FMMFS MBW TUBUVT 0H IWJMLFO TUBUVT IBS EF USF QSP
GFTKPOFOF TPN KFH IBS WBMHU VU J NJO PQQHBWF %FU FS OPF BW EFU KFH WJM TF OSNFSF QÇ IFS
j-SFS PH TZLFQMFJFS CMJS WVSEFSU TPN EF WJLUJHTUF ZSLFOF J EFU OPSTLF TBNGVOOFU J ÇSFOF
TPN LPNNFSv TLSJWFS ,VOOTLBQTEFQBSUFNFOUFU J FO QSFTTFNFMEJOH  BQSJM 
IUUQXXXSFHKFSJOHFOOPOCTVCTUFETVUWJLMJOHBOOFUFNOFSTUFETVUWJLMJOHPNEPNNFCZHHJOHIUNM JE

,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
6UUBMFMTFO FS CBTFSU QÇ FO NFOJOHTNÇMJOH 5/4 (BMMVQ IBS HKPSU GPS ,VOOTLBQTEFQBSUFNFOUFU
 QSPTFOU BW EF TQVSUF SBOHFSFS TZLFQMFJFSZSLFU CMBOU EF USF WJLUJHTUF ZSLFOF 5JMTWBSFOEF UBMM GPS
MSFSZSLFU FS  QSPTFOU PH GPS MFHFZSLFU FS EFU  QSPTFOU 5JM TBNNFOMJHOJOH OFWOFS  QSPTFOU
JOHFOJSZSLFU CMBOU EF WJLUJHTUF ZSLFOF JGMHF EFQBSUFNFOUFUT PNUBMF BW NFOJOHTNÇMJOHFO
"U TZLFQMFJFS PH MSFSZSLFU HJT IZ BOFSLKFOOFMTF J FO NFOJOHTNÇMJOH FS JLLF FOTCFUZEFOEF
NFE BU EFU FS ZSLFS NFE IZ TUBUVT * FO VOEFSTLFMTF 1SPċDF IBS HKPSU J  CMF 
EFMUBLFSF TQVSU PN IWJMLF ZSLFS EF CFUSBLUFU TPN IZTUBUVTZSLFS 3FTVMUBUFU CMF QSFTFOUFSU QÇ
XXXTUVEFOUUPSHFUOP  KBOVBS  %FU WJTFS MFHF TPN OS  BEWPLBU OS  PH JOHFOJS QÇ 
QMBTT 4ZLFQMFJFS LPNNFS QÇ  QMBTT PH MSFS QÇ  QMBTT
1SPGFTTPS "SOVMG ,PMTUBE WFE /5/6 IBS LPNNFOUFSU VOEFSTLFMTFO QÇ TUVEFOUUPSHFUOP TBN
NF EBH )BO WJTFS UJM BU EFU FS LVOOTLBQ NBLU PH QFOHFS TPN HJS FU ZSLF TUBUVT 4BNUJEJH WJTFS
IBO UJM ĔFSF ZSLFS TPN IBS GÇUU SFEVTFSU TJO TUBUVT EFSJCMBOU MSFSF 0H IBO GPSLMBSFS TZLFQMFJFSFT
MBWF MOO TPN ÇSTBL UJM EFOOF ZSLFTHSVQQFOT MBWF TUBUVT
*GMHF)BMWBSE 7JLF <7JLF FU BM 	
> FS TZLFQMFJFSZSLFU FU BW EF ZSLFS J /PSHF TPN OZUFS TUSTU
UJMMJU PH USPWFSEJHIFU J CFGPMLOJOHFO #FTLKFEFO MOO SFMBUJW IZ VUEBOOJOH PH PQQPGSFOEF JOO
TBUT LBO WSF OPF BW GPSLMBSJOHFO JGMHF 7JLF )BO WJTFS UJM LBMMTUBOLFO TPN UJEMJHFSF IBS QSFHFU
ZSLFU PH TPN IBS CJESBUU UJM BU ZSLFU TUÇS IZU J 	NPSBMTL
 LVST
:MWB 6MGTEPUUFS &SJLTTPO <&SJLTTPO 	
> IBS GPSTLFU QÇ ZSLFS PH TUBUVT * TJUU EPLUPSHSBETBS
CFJE IBS IVO VOEFSTLU PN UZQJTLFNBOOTEPNJOFSUF ZSLFS PQQGBUUFT Ç IB IZFSF TUBUVT FOO UZQJT
LF LWJOOFZSLFS )VO IBS TUVEFSU IWB FMMFS IWJMLF GBLUPSFS EFU FS TPN HJS ZSLFS TUBUVT PH IWPSEBO
EFU IFOHFS TBNNFO NFE LKOO
4WFSJHF IBS J MJLIFU NFE /PSHF FU TFHSFHFSU BSCFJETNBSLFEFU &SJLTTPOT TUVEJF FS CBTFSU QÇ FO VO
EFSTLFMTF HKFOOPNGSU J  NFE  SFTQPOEFOUFS %F CMF CFEU PN Ç SBOHFSF  ZSLFS
3FTVMUBUFU WJTFS BU EF NBOOTEPNJOFSUF ZSLFTHSVQQFOF MJHHFS QÇ UPQQ %F USF WFSTUF FS BNCBTTB
ES MFHF PH EPNNFS *OHFOJS FS QÇ  QMBTT TZLFQMFJFS QÇ  PH MSFS QÇ  QMBTT 1Ç TQSTNÇM
PN IWJMLFO TUBUVT EF VMJLF ZSLFOF CVSEF IB FOESFS CJMEFU TFH CFUSBLUFMJH .FOT TLVFTQJMMFSF PH
EJSFLUSFS SZLLFS OFE SZLLFS MSFS PH JOHFOJS PQQ "MMFS NFTU LFS TZLFQMFJFSOF TJO QPTJTKPO PH
IBWOFS QÇ  QMBTT
&SJLTTPO WJTFS UJM BU ZSLFTTUBUVT FS FU TUBCJMU GFOPNFO %FU FS TUPS LPOTFOTVT J TBNGVOOFU NFMMPN
VMJLF HSVQQFS NFMMPN OBTKPOFS PH PWFS UJE 5JEMJHFSF GPSTLOJOH WJTFS BU VUEBOOJOH PH MOOTOJWÇ
1SPċDF FS FU OPSEJTL CFNBOOJOHT PH SFLSVUUFSJOHTTFMTLBQ

 )WB TLBM UJM GPS BU LPNNVOFOF ĚFNTUÇS TPN BUUSBLUJWF BSCFJETHJWFSF 
QÇWJSLFS ZSLFST TUBUVTNFTTJHF TUJMMJOH J TBNGVOOFU 0H EFU WJTFS BU EFU FS FO TBNNFOIFOH NFMMPN
LKOO PH MOO .FOO UKFOFS TPN SFHFM NFS FOO LWJOOFS )Z LWJOOFBOEFM GSFS UJM MBWFSF TUBUVT
4SMJH LWJOOFEPNJOFSUF ZSLFTHSVQQFS J PĈFOUMJH TFLUPS BOTFT Ç GPSUKFOF IZFSF TUBUVT &SJLTTPO
WJTFS UJM BU TQFTJFMU TZLFQMFJFSZSLFU IBS IBUU FO CSBNBSLFETGSJOH.FO UJM USPTT GPS BU TZLFQMFJFSOFT
BSCFJE PQQGBUUFT TPN WJLUJH PH OEWFOEJH FS EFO MBWF MOOFO FU TJHOBM QÇ MBW TUBUVT J TBNGVOOFU
+FH LBO JLLF TF BU &SJLTTPO IBS WVSEFSU NBSLFEFU TPN QSFNJTTMFWFSBOES GPS MOOTGBTUTFUUFMTF
-OOTGPSTLKFMMFSNFMMPNLWJOOFS PHNFOONFE MJLF MBOH VUEBOOJOH GPSLMBSFT HKFSOFNFE BUNFOO
QSJNSU KPCCFS J QSJWBU TFLUPS )FS SFHVMFSFT MOO FUUFS UJMCVE PH FUUFSTQSTFM ,WJOOFS KPCCFS J
TUSSF HSBE J PĈFOUMJH TFLUPS IWPS NBSLFEFU JLLF QÇWJSLFS MOO QÇ TBNNF NÇUF
*GMHF-JLFMOOTLPNNJTKPOFO </06 > WJM BSCFJETNBSLFEFU TPNQSJTNFLBOJTNF HJ MOOT
GPSTLKFMMFS %FO WJTFS UJM BU QPMJUJLL PH UJMUBL GPS MJLFMOO FS TWBSFU QÇ FO TJUVBTKPO EFS EFU FS VOT
LFEF MOOTGPSTLKFMMFSNFMMPNLWJOOFS PHNFOO -OOTGPSTLKFMMFS CFUJOHFU BW LKOO CJESBS UJM JOFG
GFLUJW CSVL BW BSCFJETLSBĕSFTTVSTFOF ,PNNJTKPOFO WJTFS UJM BU EFU FS WBOTLFMJH Ç SFLSVUUFSFNFOO
UJM VOEFSWJTOJOH PH PNTPSHTZSLFS QÇ HSVOO BW SFMBUJWU MBW MOO J PĈFOUMJH TFLUPS
-OOTOJWÇFU FS HKFOOPNHÇFOEF MBWFSF J ZSLFS IWPS LWJOOFBOEFMFO FS IZ ,WJOOFS GÇS NJOESF
BWLBTUJOH QÇ TJO VUEBOOJOH PH FSGBSJOH FOO NFOO ,PNNJTKPOFO WJTFS CMBOU BOOFU UJM GPSTLKFM
MFS J NBSLFETNBLU PH NBSLFETCBTFSU EJTLSJNJOFSJOH %FU WJTFT UJM FLTFNQFM QÇ WJSLTPNIFUFS TPN
FUUFSTQS TQFTJBMJTFSU LPNQFUBOTF "SCFJETHJWFS FS UJMOSNFU FOFLKQFS PH LBO TFUUF MOOFO SF
MBUJWU MBWU )FS WJTFT EFU UJM FO TBNNFOMJLOJOH NFMMPN GSTLPMFMSFSF TZLFQMFJFSF PH JOHFOJSFS
*OHFOJSFS IBS FO LPNQFUBOTF TPN FUUFSTQSSFT BW BOESF PH MOOFT EFSGPS IZFSF FOO BOESF LPN
NVOFBOTBUUF NFE MJLF MBOH VUEBOOJOH
-OOTGPSTLKFMMFOF GMHFS EFU LKOOTEFMUF BSCFJETNBSLFEFU LPOPNFS LBMMFS EFU GPS jLWJOOFBO
EFMTGSBUSFLLFUv &U BW UJMUBLFOF LPNNJTKPOFO IBS GPSFTMÇUU GPS Ç SFEVTFSF MOOTHBQFU FS BU EFU HJT
FLTUSB MOOTUJMMFHH UJM IZTLPMFVUEBOOFEF HSVQQFS J PĈFOUMJH TFLUPS EFS NJOTU  BW EF BOTBUUF
FS LWJOOFS 5JMUBLFU NUUF LSJUJLL GSB SFHKFSJOHFO TBNNF EBH EFU CMF MBHU GSFN %FU FS JLLF QSWE
VU
'PSTLFS -BST + ,JSLFCFO <,JSLFCFO 	
> WFE 44# IBS CFSFHOFU MJWTMQTJOOUFLUFO IFSFUUFS
LBMU MJWTMOO UJM VMJLF HSVQQFS BSCFJETUBLFSF -BOHF QSPGFTKPOTVUEBOOJOHFS TPN NFEJTJO KVT PH
TJWJMJOHFOJS IBS IZ MJWTMOO -FHFS IBS EFO IZFTUF GPSWFOUFEF MJWTMOOFO QÇ DB NJMMJPOFS
LSPOFS 	LSPOFS
 1Ç  QMBTT LPNNFS JOHFOJSFS NFE  NJMMJPOFS LSPOFS %FU FS IZFTU
BW QSPGFTKPOFSNFE  ÇST IZTLPMFVUEBOOJOH"SCFJETUBLFSFNFE GBHCSFW IBS GPSWFOUFU MJWTMOO

,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
QÇ  NJMMJPOFS LSPOFS -SFSF IBS GPSWFOUFU MJWTMOO QÇ  TZLFQMFJFSF  PH GSTLPMFM
SFSF  NJMMJPOFS LSPOFS %FU FS OFTUFO  QSPTFOU MBWFSF FOO SFGFSBOTFHSVQQFO TPN LVO IBS
WJEFSFHÇFOEF TLPMF
* FO NFUBBOBMZTF PWFS BNFSJLBOTL GPSTLOJOH LOZUUFU UJM SFLSVUUFSJOH <$IBQNBO FU BM 	
> FS
CMBOU BOOFU LKOOTQFSTQFLUJWFU USVLLFU GSFN (KFOOPNHÇFOEF GPS ĔFSF GPSTLOJOHTSFTVMUBU PWFS
ĔFSF UJÇS 	GSB 
 FS BU LWJOOFS J TUSSF HSBE FOONFOO TZOFT Ç WSF PQQUBUU BW GPSIPME TPN
ĔFLTJCFM BSCFJETUJE CBSOFIBHFUJMCVE PH NVMJHIFUFS UJM Ç LPNCJOFSF KPCC PH GBNJMJFMJW ,WJOOFS
TZOFT PHTÇ Ç WSFNFS PQQUBUU BW SFUUGFSEJHIFU FOONFOO PH IBS EFSGPS TUSSF VUGPSESJOHFS LOZUUFU
UJM Ç BLTFQUFSF GPSTLKFMMTCFIBOEMJOH J SFLSVUUFSJOHTZFNFE 4BNUJEJH QFLFS BOESF GPSTLFSF QÇ BU
EJTTF GPSTLKFMMFOFNFMMPNLWJOOFS PHNFOO FS J GFSENFE Ç WJTLFT VU J USÇENFE TBNGVOOTFOESJOHFS
* SBQQPSUFO j.FOO J PNTPSHTZSLFSv <(KFSUTFO PH 0MTFO 	
> WJTFT EFU UJM BU VUEBOOJOHTOJ
WÇFU FS IZU CÇEF CMBOU NFOO PH LWJOOFS /PSHF IBS FU BW EF NFTU TFHSFHFSUF BSCFJETNBSLFEFS
J &VSPQB  QSPTFOU BW ÇSTWFSLFOF J LPNNVOBM TFLUPS VUGSFT BW LWJOOFS #MBOU TZLFQMFJFSF FS
EFU  QSPTFOU NFOO 0HTÇ VUEBOOJOHTTZTUFNFU FS LKOOTEFMU WFE BU HVUUFS PH KFOUFS WFMHFS GPS
TLKFMMJH VUEBOOJOH %FU HKFMEFS CÇEF QÇ WJEFSFHÇFOEF TLPMF PH J IZFSF VUEBOOJOH  QSPTFOU BW
TUVEFOUFOF QÇ IFMTF PH TPTJBMGBHMJHF IZTLPMFS FS LWJOOFS 1Ç MSFSVUEBOOJOHFO FS LWJOOFBOEF
MFO  QSPTFOU 4BNUJEJH LFS LWJOOFBOEFMFO ZUUFSMJHFSF QÇ UJEMJHFSF NBOOTEPNJOFSUF GBH TPN
NFEJTJO LPOPNJ PH KVT
'PSTLOJOH WJTFS BU EFU IBS TLKFEE FO IPMEOJOHTFOESJOH CMBOU LWJOOFS %FU GÇS LPOTFLWFOTFS GPS
EFSFT ZSLFTWBMH /ÇS LWJOOFS WFMHFS BOOFSMFEFT PH TLFS TFH UJM NBOOTEPNJOFSUF QSPGFTKPOFS VUFO
BU NFOO FOESFS TJOF ZSLFTWBMH CMJS EFU NFS VUGPSESFOEF Ç SFLSVUUFSF UJM MSFS PH TZLFQMFJFSZSLFU
%FU TUJMMFS LSBW UJM FO NFS PĈFOTJW SFLSVUUFSJOH NFE WJSLFNJEMFS SFUUFU NPU CFHHF LKOO %FU
IBOEMFS CMBOU BOOFU PN Ç IZOF EJTTF ZSLFTHSVQQFOFT TUBUVT %FU HKSFT CMBOU BOOFU WFE Ç UJMCZ
IZFSF MOO
4MJL CÇEF &SJLTTPO 	
 -JLFMOOTLPNNJTKPOFO 	
 PH ,JSLFCFOT 	
 BSCFJE WJTFS
WFSETFUUFT LWJOOFEPNJOFSUF ZSLFTHSVQQFST JOOTBUT J BSCFJETMJWFU MBWFSF FOO NFOOT JOOTBUT 4MJL
IBS EFU WSU TÇ MFOHF EFU IBS WSU MOOFU BSCFJE
5JM USPTT GPS BU EFU IBS WSU NZF PQQNFSLTPNIFU LOZUUFU UJM MJLFMOO PH LPOTFLWFOTFS MOOTGPS
TLKFMMFOF IBS GPS Ç SFLSVUUFSF UJM ZSLFS TPN MSFS PH TZLFQMFJFS PQQSFUUIPMEFT MOOTGPSTLKFMMFOF &S
EFU TMJL BU HBNNFM TFEWBOF CJESBS UJM Ç PQQSFUUIPMEF FO BLTFQU GPS BU MOO FS WJLUJH GPS Ç SFLSVUUFSF
JOHFOJSFS NFOT EFU J MJUFO HSBE TFT QÇ TPN FU FHOFU UJMUBL GPS Ç SFLSVUUFSF MSFSF PH TZLFQMFJFSF 
%FU WJM KFH LPNNF UJMCBLF UJM J LBQJUUFM 
 )WB TLBM UJM GPS BU LPNNVOFOF ĚFNTUÇS TPN BUUSBLUJWF BSCFJETHJWFSF 
* EFU OFTUF LBQJUUFMFU WJM KFH UB PQQ VMJLIFUFS LOZUUFU UJM VMJLF HSVQQFST CFIPW
 6MJLF ZSLFTHSVQQFS IBS VMJLF CFIPW
,4 WJTFS UJM BU PNENNFCZHHJOH FS FU MBOHTJLUJH BSCFJE 4BNUJEJH VOEFSTUSFLFS BSCFJETHJWFSPSHB
OJTBTKPOFO BU LPNNVOFOF NÇ UB IFOTZO UJM NBOHGPMEFU WFE Ç TBUTF QÇ VMJLF UJMUBL PWFSGPS VMJLF
NÇMHSVQQFS
3EWFJ 	
 WJTFS UJM BU EFU JLLF đOOFT FUU TVQFSWJSLFNJEEFM PH BU JLLF BMMF UJMUBL QBTTFS GPS BMMF
ZSLFTHSVQQFS PH BMMF LPNNVOFS )BO IBS JMMVTUSFSU EFU WFE Ç EFMF EF VMJLF HSVQQFOF BW BOTBUUF
MBOHT FO BLTF %F jQSPGFTKPOFMMFv CFđOOFS TFH J EFO FOF ZUUFSLBOUFO PH jEF NBSHJOBMJTFSUFv
J EFO BOESF FOEFO .JEU QÇ IBS IBO QMBTTFSU HSVQQFS J FO NFMMPNQPTJTKPO )BOT EFđOJTKPO QÇ
QSPGFTKPOFMMF FS EFNNFE NBOHFÇSJH IZTLPMFVOJWFSTJUFUTVUEBOOJOH %FNBSHJOBMJTFSUF J EFOOF
TBNNFOIFOH FS EF NFE WJEFSFHÇFOEF TLPMFGBHCSFW FMMFS JOHFO VUEBOOJOH
)FS GMHFS FO PQQTVNNFSJOH BW 3EWFJT GVOO CMBOU OPFO BW EJTTF HSVQQFOFT TZO QÇ EFO LPNNV
OBMF BSCFJETHJWFSQPMJUJLLFO PH IWB TPN TLBM UJM GPS Ç CFESF EFOOF
r -FHFOF 	 ÇS J TOJUU
 %F FS NJOTU PQQUBUU BW EF BSCFJETHJWFSQPMJUJTLF WJSLFNJEMFOF .FS PQQ
UBUU BW BSCFJETUJETPSEOJOHFS TÇ GBHMJHIFU PH NVMJHIFUFS GPS QSPGFTKPOFMM QSPHSFTKPO OTLF PN
CFESF GBHVUWJLMJOH FS EFU WJLUJHTUF TMVUUNPUJWFU FUUFSGVMHU BW OTLF PN FO BOOFO BSCFJETUJE
r 4ZLFQMFJFSOF 	 ÇS J TOJUU
 0QQHJS FU TUFSLU CFIPW GPS GPSCFESJOHFS J BSCFJETHJWFSQPMJUJLLFO
)ZFSF MOO FS WJLUJHTU NFO PHTÇ BSCFJETUJE LPNQFUBOTFVUWJLMJOH PH GBHNJMK "SCFJETNJMK
PH USJWTFM FS PHTÇ WJLUJH )ZFSF MOO GBHMJH VUWJLMJOH OZF VUGPSESJOHFS PH BOOFO BSCFJETUJE FS
WJLUJHTUF ÇSTBLFS UJM BU EF OTLFS Ç TMVUUF
r -SFSOF 	 ÇS J TOJUU
 &S NFTU PQQUBUU BW LPNQFUBOTFVUWJLMJOH TPN GMHF BW OZF BSCFJETGPS
NFS %F FS EFO GBHHSVQQFO TPN FS NJOTU PQQUBUU BW MOO NFO NBOHF NFOFS BU QSPGFTKPOFO IBS
UBQU TUBUVT OTLF PN GBHMJH VUWJLMJOH FS WJLUJHTUF TMVUUNPUJW GPSBO MOO PH CFIPWFU GPS OZF VU
GPSESJOHFS
r )KFMQFQMFJFSOF 	 ÇS J TOJUU
 &S NFTU PQQUBUU BW BSCFJETNJMK PH USJWTFM GPSBO MOO PH BSCFJET
UJE 'Ç PQQHJS BU EF OTLFS Ç TMVUUF OTLF PN GBHMJH VUWJLMJOH IZFSF MOO OZF VUGPSESJOHFS PH
BOOFO BSCFJETUJE FS EFSFT TMVUUNPUJWFS
*OHFOJSFOF FS JLLF UBUUNFE TPNFHFO HSVQQF J EFOOFVOEFSTLFMTFO *NJEMFSUJE WJTFS FO UJEMJHFSF
VOEFSTLFMTF 	3EWFJ 
 BU JOHFOJSFOF FS NFTU PQQUBUU BW MOO TPN WJSLFNJEEFM CÇEF GPS Ç

,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
SFLSVUUFSF PH CFIPMEF 'BH PH LPNQFUBOTFVUWJLMJOH PQQHJT TPN FU BLUVFMU WJSLFNJEEFM NFO J
CFUZEFMJH NJOESF HSBE FOO MOO .JTOZF NFE MOO PQQHJT TPN WJLUJHTUF TMVUUÇSTBL
* UJMMFHH UJM BU EF VMJLF HSVQQFOF WFLUMFHHFS VMJLF GBLUPSFS WFE BSCFJETHJWFSQPMJUJLLFO WJTFS3EWFJT
VOEFSTLFMTF BU BOTBUUF TPN KPCCFS J TNÇ GBHNJMK PĕFSF OTLFS Ç TMVUUF FOO BOESF %F ZOHTUF PH
EF FMETUF FS NFTU PQQUBUU BW MOO TPN WJSLFNJEEFM .FMMPNHSVQQFO FS NFS PQQUBUU BW GBH PH
LPNQFUBOTFVUWJLMJOH FOO MOO -FHFS PH MSFSF FS NJOTU PQQUBUU BW MOO -FEFSOF PH TFOJPSFOF
NFOFS BU EF ZOHSF QSPGFTKPOFMMF FS NFS LSBWTUPSF PH LSJUJTLF UJM BSCFJETHJWFSQPMJUJLLFO FOO EF
FMESF
3EWFJT VOEFSTLFMTF WJTFS BU TFMW PN VMJLF HSVQQFS WFLUMFHHFS VMJLF UJMUBL FS EFU OPFO LKFSOF
LPNQPOFOUFS TPN PQQUBS EF ĔFTUF BOTBUUF %JTTF IBS CFUZEOJOH GPS IWPSEBO EF WVSEFSFS IWPS
BUUSBLUJWU EFU FS Ç KPCCF J LPNNVOFO %FU IBOEMFS PN MOO GBH PH LPNQFUBOTFVUWJLMJOH MFEFM
TF BSCFJETNJMK PH USJWTFM
%JTTF LKFSOFLPNQPOFOUFOF WJM CMJ OSNFSF PNUBMU +FH WJM GSTU TF QÇ MOO TPN WJSLFNJEEFM
 -OO TPN WJSLFNJEEFM
'PS BU LPNNVOFOF TLBM GSFNTUÇ TPN BUUSBLUJWF BSCFJETHJWFSF FS MOO IZFTU SBOHFSU TPN WJSLF
NJEEFM %FU HKFMEFS CÇEF LPNNVOBMU BOTBUUF PH TUVEFOUFS %FU WJTFS ĔFSF BW 1FS)BSBME 3EWFJT
VOEFSTLFMTFS TPN KFH UJEMJHFSF IBS PNUBMU CMBOU BOOFU J LBQJUUFM 
3EWFJ VOEFSTUSFLFS BU MOO IBOEMFS PN NFS FOO QFOHFS %FU FS PHTÇ FU LSBĕGVMMU VUUSZLL GPS
WFSETFUUJOH TUBUVT PH BOTFFMTF 4BNUJEJH WJTFS IBO UJM BU EFU FS TBNTWBS NFMMPN HSBE BW NJTOZF
PH PCKFLUJWU MOOTOJWÇ )WJT BOTBUUF PQQMFWFS BU EF FS VSFUUGFSEJH MBWU CFUBMU PH IBS BMUFSOBUJWFS
CMJS MOO PHTÇ HSVOO UJM BU EF TMVUUFS
(PE MOO BMFOF IKFMQFS JLLF IWJT BOESF TJEFS WFE BSCFJETHJWFSQPMJUJLLFO TWJLUFS%FU WJTFS 3EWFJT
<3EWFJ 	
> VOEFSTLFMTF CMBOU MFEFSF PH BOTBUUF J LPNNVOBM TFLUPS 6OEFSTLFMTFO WJTFS BU
MOO FS CFTU FHOFU TPN MPLLFNJEEFM GPS Ç SFLSVUUFSF OZ BSCFJETLSBĕ 4PN WJSLFNJEEFM GPS TUBCJ
MJTFSJOH FS HFWJOTUFO BW LU MOO BMFOF NFS UWJMTPN )FS CMJS GPSIPME TPN USJWTFM PH NVMJHIFUFO
UJM QSPHSFTKPO WJLUJHFSF
4PMMVOE FU BM <4PMMVOE FU BM 	
> IBS VOEFSTLU J IWJMLFO HSBE LPNNVOFOF CSVLFS EF OZF
NVMJHIFUFOF J )PWFEUBSJĈBWUBMFO )FS FS EFU ÇQOFU GPS NFS MPLBM MOOTEBOOFMTF NFS JOEJWJEV
FMM MOO ĔFLTJCJMJUFU PH MPLBMF MTOJOHFS ,PNNVOFOF IBS GÇUU ĔFSF BSCFJETHJWFSQPMJUJTLF WJSLF

 )WB TLBM UJM GPS BU LPNNVOFOF ĚFNTUÇS TPN BUUSBLUJWF BSCFJETHJWFSF 
NJEMFS 4UVEJFO WJTFS BU EFU FS TUPS WBSJBTKPO NFE IFOTZO UJM IWPSEBO LPNNVOFOF JWBSFUBS TJO
BSCFJETHJWFSSPMMF 4FMW PN ĔFSUBMMFU BW LPNNVOFOF TPN IBS EFMUBUU J TUVEJFO FS FOJHF J CSVLFO BW
JOEJWJEVFMM MOOTEBOOFMTF IBS JLLF VUWJLMJOHFO LPNNFU TÇ MBOHU TPN GPSWFOUFU
#ÇEF TUVEFOUFS BOTBUUF PH MFEFSF WJTFS UJM BU MOO FS FU WJLUJH WJSLFNJEEFM %FU FS TQFTJFMU WJLUJH
OÇS LPNNVOFOF TLBM SFLSVUUFSF FUUFSTQVSU LPNQFUBOTF 4FMW PN LPNNVOFOF FS HJUU TUSSF GSJIFU
UJM Ç CSVLF MOO TPN WJSLFNJEEFM WJTFS CMBOU BOOFU 4PMMVOE FU BM TJO VOEFSTLFMTF BU LPNNVOFOF
J MJUFO HSBE IBS CFOZUUFU TFH BW EFO NVMJHIFUFO 4BNUJEJH WJTFS FSGBSJOHFOF GSB /PSELBQQ BU MOO
TPN WJSLFNJEEFM FS FĈFLUJWU CÇEF GPS Ç SFLSVUUFSF PH CFIPMEF FUUFSTQVSU LPNQFUBOTF
* UJMMFHH UJM MOO TPN WJSLFNJEMFS FS PHTÇ NVMJHIFUFS GPS GBH PH LPNQFUBOTFVUWJLMJOH WJLUJH GPS
NBOHF BOTBUUF J LPNNVOBM TFLUPS %FU FS UFNB J EFU OFTUF LBQJUUFMFU
 'BH PH LPNQFUBOTFVUWJLMJOH TPN WJSLFNJEEFM
.FOT MOO PQQHJT TPNEFU WJLUJHTUF WJSLFNJEEFMFU GPS Ç SFLSVUUFSF FUUFSTQVSU LPNQFUBOTF UJM LPN
NVOBM TFLUPS WJTFS 3EWFJ 	
 UJM GBH PH LPNQFUBOTFVUWJLMJOH TPN EFU LSBĕJHTUF WFSLUZFU
GPS Ç CFIPMEF BOTBUUF 0ĈFOUMJHF TVLTFTTWJSLTPNIFUFS TPN /PSELBQQ LPNNVOF LKFOOFUFHOFT
WFE BU EF QSJPSJUFSFS SFTTVSTFS UJM LPNQFUBOTFVUWJLMJOH PH ESJWFS TUSBUFHJTL LPNQFUBOTFQMBOMFH
HJOH 0HTÇ -JOEB -BJ <-BJ 	
> VOEFSTUSFLFS BU LPNQFUBOTF FS EFO SFTTVSTFO TPN FS NFTU BW
HKSFOEF GPS Ç TJLSF WFMMZLLFEF SFTVMUBUFS LPOLVSSBOTFFWOF PH PWFSMFWFMTF GPS FO PSHBOJTBTKPO
%FU FS OPF GPSTLKFMM NFMMPN TFLUPSFOF OÇS EFU HKFMEFS OTLF PH CFIPW GPS LPNQFUBOTFVUWJLMJOH
J LPNNVOFOF %FU WJTFS 'BGPT BOBMZTF BW LPNQFUBOTFVUWJLMJOH J LPNNVOFOF <'BGP 	
> *
UFLOJTL TFLUPS PH J TLPMFTFLUPSFO IBS BOTBUUF HKFOOPNHÇFOEF IZ GPSNBMLPNQFUBOTF )FS SF
LSVUUFSFT BOTBUUF TPN FS VUEBOOFU JOHFOJSFS FMMFS MSFSF -FEFMTFO WJTFS UJM BU EF BOTBUUF J NJOESF
HSBE FS JOUFSFTTFSU J FUUFS PH WJEFSFVUEBOOJOH * TUFEFU WJM EF IB VUWJLMJOHTUJMUBL FMMFS LSFWFOEF
BSCFJETPQQHBWFS * IFMTFTFLUPSFO FS EFU NBOHF VGBHMSUF )FS FS ĔFSF MFEFSF PQQUBUU BW BU BOTBUUF
TLBM GÇ UJMCVE PN Ç UB GBHCSFW FMMFS IZFSF VUEBOOJOH
5JMCVE PN FUUFS FMMFS WJEFSFVUEBOOJOH GPS EF IZTLPMFVUEBOOFEF J IFMTFTFLUPSFO FS JLLF PNUBMU
J 'BGPT BOBMZTF #ÇEF TLPMFMFEFSF PH MFEFSF J IFMTFTFLUPSFO WJTFS UJM VUGPSESJOHFOF LOZUUFU UJM CF
NBOOJOH OÇS BOTBUUF EFMUBS QÇ LVST FMMFS VUEBOOJOH .FOT UFLOJTL TFLUPS LBO TUFOHF BWEFMJOHFO
FMMFS ESJWF NFE SFEVTFSU CFNBOOJOH NÇ NBO TFUUF JOO WJLBS J TLPMF PH IFMTFTFLUPSFO WJTFS 'BGPT
BOBMZTF

,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
4PN KFH IBS WJTU UJM VOEFS LBQJUUFM  FS LPNQFUBOTFQMBOMFHHJOH PĕF GSBWSFOEF J LPNNVOBM
TFLUPS 	'BGP  3EWFJ  PH -BJ 
 0ĕF TFT LPNQFUBOTFVUWJLMJOH QÇ TPN VUHJĕFS
JLLF JOWFTUFSJOHFS .BOHF BOTBUUF PQQMFWFS LPNQFUBOTFVUWJLMJOH TPN FU LOBQQIFUTHPEF CÇEF J
GPSIPME UJM UJE PH QFOHFS
4FMW PNGBHPHLPNQFUBOTFVUWJLMJOH FS FU TUFSLU WJSLFNJEEFM PWFSGPSNBOHF ZSLFTHSVQQFS HKFMEFS
EFU JLLF BMMF TMJL 3EWFJ 	
 IBS CFTLSFWFU )BO WJTFS UJM VMJLU TZO QÇ BSCFJETHJWFSQPMJUJLLFO
NFMMPN EF TPNIBS IZFSF VUEBOOJOH PH EF TPNIBS MBWFSF FMMFS JOHFO VUEBOOJOH 'PS FO VGBHMSU
LBO LPNQFUBOTFUJMUBL CMJ FO QÇNJOOFMTF PN FO QMBTT OFEFSTU J IJFSBSLJFU
4FOUFS GPS PNTPSHTGPSTLOJOH <#BLLFO PH "SOUTFO 	
> IBS GPSTLFU QÇ IPMEOJOHFS UJM VUEBO
OJOH CMBOU VGBHMSUF 4UVEJFO WJTFS BU  QSPTFOU BW EF VGBHMSUF TJFS BU EF WJMMF UBUU VUEBOOJOH
EFSTPN EF đLL jLOJWFO QÇ TUSVQFOv &O BW đSF TJFS BU EF WJMMF TMVUUFU
%BIM PH .P 	
 BOCFGBMFS LPNNVOBMF BSCFJETHJWFSF Ç FOHBTKFSF TFH TUFSLFSF J EFO GBHMJHF VU
WJLMJOHFO %F CS TSHF GPS BU EFO CMJS UJMQBTTFU CÇEF CSVLFSOFT PH BOTBUUFT CFIPW 7JEFSF CS
BSCFJETHJWFS TBNBSCFJEF NFE QSPGFTKPOFOF PH TBNNFO CJESB UJM BU LPNQFUBOTFO VUWJLMFT )FS
OFWOFT TQFTJFMU CFIPWFU GPS Ç MFHHF GPSIPMEFOF UJM SFUUF GPS FO HPE VUWJLMJOH J EF TUPSF LWJOOFEP
NJOFSUF QSPGFTKPOFOF JOOFO IFMTF PH PNTPSHTTFLUPSFO PH CBSOFIBHF PH VUEBOOJOHTTFLUPSFO
%FU LBO WSF FU EJMFNNB GPS LPNNVOBM TFLUPS BU NZF BW TBUTJOHFO QÇ LPNQFUBOTF GSB NZOEJH
IFUFOFT TJEF FS SFUUFU NPU Ç HJ VGBHMSUF GBHCSFW %FU HKFMEFS TSMJH JOOFOGPS QMFJF PH PNTPSHTUKF
OFTUFO * SFHKFSJOHFOT TBUTJOH j,PNQFUBOTFMĕFU v FS UJMUBLFOF J IPWFETBL SFUUFU NPU Ç
HJ VGBHMSUF GBHCSFW TPN IFMTFGBHBSCFJEFSF ,4 TJO BSCFJETHJWFSNPOJUPS WJTFS BU LPNNVOFOF IBS
TUSSF VUGPSESJOHFS NFE Ç SFLSVUUFSF TZLFQMFJFSF FOO IFMTFGBHBSCFJEFSF 4BNUJEJH FS EFU WJLUJH BU
BSCFJETHJWFSF TSHFS GPS BU BOTBUUF TPN JLLF IBS EFO OEWFOEJHF LPNQFUBOTFO GÇS UJMCVE PN EFU
%FU FS FO TUPS HSVQQF BOTBUUF TPNFUUFSTQS GBHPH LPNQFUBOTFVUWJLMJOHNFO TPN JLLF GÇS UJMCVE
PNEFU /ÇS LPNQFUBOTFVUWJLMJOH JLLF FS TBUU J TZTUFN CMJS EFU WJMLÇSMJH PH PWFSMBUU UJM EFO FOLFMUF
BOTBUUF
j%FSTPN NBO VOOMBUFS Ç JOĂFTUFSF J LPNQFUBOTFLBQJUBMFO WJM WFSEJFO SFEVTFSFT PWFS
j,PNQFUBOTFMĕFU v FS FO EFM BW SFHKFSJOHFOT PNTPSHTQMBO  .ÇMFU NFE QMBOFO FS Ç TUZSLF QMFJF PH
PNTPSHTUKFOFTUFOF J LPNNVOFOF HKFOOPN LU SFLSVUUFSJOH PH LPNQFUBOTF 'PS QFSJPEFO  TLBM UKFOFTUFO
TUZSLFT NFE  OZF ÇSTWFSL NFE SFMFWBOU GBHVUEBOOJOH  BW EJTTF TLBM WSF TZLFQMFJFSÇSTWFSL &MMFST FS NÇMFU
Ç TUZSLF UKFOFTUFO NFE  IFMTFGBHBSCFJEFSF IWFSU ÇS 'PS Ç OÇ EFU NÇMFU IBS NZOEJHIFUFOF JWFSLTBUU j"LTKPO CMJ
IFMTFGBHBSCFJEFSv ,JMEF /*#3OPUBU 

 )WB TLBM UJM GPS BU LPNNVOFOF ĚFNTUÇS TPN BUUSBLUJWF BSCFJETHJWFSF 
UJE ,PNQFUBOTF LBO JLLF TQBSFT NFO IBS TUFSLU CFHSFOTFU IPMECBSIFU PH SBTL IBMĂF
SJOHTUJEv 5' (JMCFSU TJUFSU J - -BJ 	

4MJL TJUBUFU GSB (JMCFSU QFLFS QÇ WJM EFU PHTÇ WSF LPTUOBEFS LOZUUFU UJM NBOHMFOEF JOWFTUFSJOH J
LPNQFUBOTF %FU HKFMEFS CÇEF GBHMJH PH LPOPNJTL "U EFU MOOFS TFH Ç JOWFTUFSF J BOTBUUFT LPN
QFUBOTFVUWJLMJOH FS/PSELBQQ LPNNVOF FU HPEU FLTFNQFM QÇ &O BW MFEFSOF VUUBMFS GMHFOEF PN
EFSFT FSGBSJOHFS
jEV LBO JLLF TJUUF PH WFOUF QÇ BU OPFO LPNNFS NFE MVB J IBOEB PH CFS PN Ç GÇ LPNNF
QÇ LVST%FUUF TLBM WSF FO TFMĂGMHFMJH EFM BW QFSTPOBMBOTWBSFU PH OPF TPNQMBOMFHHFT ĚB
EFO BOTBUUF FS CMJUU FO EFM BW BSCFJETHSVQQB 3FOU LZOJTL TFUU FS EFUUF PHTÇ HPE LPOPNJ
GPSEJ EFU NFEWJSLFS UJM GPSOZEF BOTBUUF TPN CMJSv 	3EWFJ 

'PS BSCFJETHJWFSF TPN IBS CFHSFOTFU NVMJHIFU UJM Ç CSVLF MOO TPN WJSLFNJEEFM WJM UJMCVE PN
GBH PH LPNQFUBOTFVUWJLMJOH WSF EFTUP WJLUJHFSF OÇS NBO TLBM SFLSVUUFSF PH CFIPMEF FUUFSTQVSU
LPNQFUBOTF UJM LPNNVOBM TFLUPS
'BGPT 	
 BOBMZTF VOEFSTUSFLFS BU
j EFU FS J LPNNVOFOFT JOUFSFTTF JLLF Ç CFUSBLUF LPNQFUBOTFUJMUBL TPN SFOF BOTBUUF
HPEFS FMMFS LVO OEWFOEJHF UJMUBL GPS Ç TJLSF PQQGZMMJOH BW GPSNFMMF TUJMMJOHTLSBW 3JL
UJH PH HPE LPNQFUBOTF TJLSFS LPNNVOFO LWBMJUFU J UKFOFTUFOF FčFLUJW SFTTVSTVUOZUUFMTF
JOOPĂBTKPO PH VUWJLMJOH PH FU HPEU PNENNF TPN FO BUUSBLUJW BSCFJETQMBTT %FSTPN
LPNNVOFO TFS QÇ LPNQFUBOTF TPN FU LSJUJTL WJSLFNJEEFM GPS WJSLTPNIFUFO WJM NBO
PHTÇ J TUSSF HSBE LVOOF TF CFWJMHOJOHFS UJM EJTTF GPSNÇMFOF TPN FO JOĂFTUFSJOH PH JLLF
LVO FO VUHJěv 	

* 'BGPT VOEFSTLFMTF PQQHJS  QSPTFOU BW LPNNVOFOF BU EF IBS FO PWFSPSEOFU LPNQFUBOTFQMBO
%FU TUÇS J LPOUSBTU UJM /*#3T </*#3 > GVOO * /*#3T GPSFMQJHF FWBMVFSJOH BW j,PNQF
UBOTFMĕFU v PQQHJS  BW  LPNNVOFS BU EF IBS FO FHFO LPNQFUBOTF FMMFS SFLSVUUFSJOHT
QMBO  BW  LPNNVOFS PQQHJS BU EFO FS CFIBOEMFU QPMJUJTL &O BW  LPNNVOFSNFOFS BU EFU FS
TBUU BW OPLNJEMFS UJM LPNQFUBOTF FMMFS SFLSVUUFSJOHTGPSNÇM J QMFJF PH PNTPSHTUKFOFTUFO "OTBUUF
GÇS TKFMEFO QFSNJTKPO NFE MOO FMMFS TUJQFOE GPS Ç UB FUUFS FMMFS WJEFSFVUEBOOJOH *  WBS EFU
 QSPTFOU BW LPNNVOFOF TPN UJMCE BOTBUUF MOOFU QFSNJTKPO  QSPTFOU BW LPNNVOFOF HB

,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
EF BOTBUUF TUJQFOE 3BQQPSUFO QÇQFLFS BU EFLOJOH BW WJLBSVUHJĕFS J GPSCJOEFMTF NFE BU BOTBUUF
EFMUBS QÇ LVST FMMFS VUEBOOJOH FU TUPSU QSPCMFN GPS NBOHF LPNNVOFS
"U MOO PH UJMCVE PN LPNQFUBOTFVUWJLMJOH FS WJLUJHF WJSLFNJEMFS GPS Ç SFLSVUUFSF PH CFIPMEF
QSPGFTKPOFS TPN JOHFOJSFS MSFSF PH TZLFQMFJFSF FS HPEU EPLVNFOUFSU %FU WJTFS NZF BW EFO
GPSTLOJOHFO KFH IBS QSFTFOUFSU J LBQJUUFM  * UJMMFHH FS MFEFMTF WJLUJH GPS BU LPNNVOFO TLBM GSFNTUÇ
TPN FO BUUSBLUJW BSCFJETHJWFS %FU WJM KFH PNUBMF OSNFSF J OFTUF QVOLU
 -FEFMTF
-FEFMTF FS FO LSFWFOEF PQQHBWF PH EFU TUJMMFT TUPSF LSBW UJM MFEFSF
3FJEVMW %ZSLPSO <%ZSLPSO 	
> WJTFS UJM "EJ[FT VUTBHO PN
jBU EFU JLLF FS HJUU OPFO QFSTPO BMFOF Ç PQQGZMMF EF NBOHF PH UJM EFMT NPUTUSJEFOEF LSBW
TPN TLBM UJM GPS Ç JWBSFUB BMMF WJLUJHF MFEFMTFTGVOLTKPOFSv 	%ZSLPSO 

%ZSLPSO WJTFS UJM BU MFEFMTF FS Ç PQQOÇ SFTVMUBUFS HKFOOPN BOESF )BO CFTLSJWFS MFEFSFOT NÇUF Ç
GPSIPMEF TFH UJM BOESF NFOOFTLFS QÇ TPN LKFSOFQVOLUFU J MFEFMTF 'BHMJH PH CSBOTKFNFTTJH LVOO
TLBQ FS WJLUJH NFO JLLF OPL GPS FO MFEFS &O MFEFS NÇ PHTÇ IB FWOF UJM PH LVOOTLBQ PN Ç PNHÇT
NFOOFTLFS J VMJLF TJUVBTKPOFS
-FEFSF J LPNNVOBM TFLUPS FS PĕF MFEFSF GPS TUPSF PSHBOJTBTKPOFS NFE NBOHF BOTBUUF NFE VMJL
CBLHSVOO PH LSBW 0ĕF FS EF MFEFSF GPS TUFSLF QSPGFTKPOFS TPN JOHFOJSFS MSFSF PH TZLFQMFJFSF
)FMMF )FEFHBBSE )FJO IBS GPSTLFU NZF QÇ MFEFMTF PH VMJLF LVMUVSFS J QSPGFTKPOTPSHBOJTBTKPOFS
)VO WJTFS UJM BU HPEU MFEFSTLBQ JLLF FS EFU TBNNF TPN Ç WSF jQPTUCVEv EFS NBO CBSF WJEFSF
GPSNJEMFS PH JWFSLTFUUFS UJMUBL BOESF IBS CFTUFNU %FU HKFMEFS TSMJH OÇS NBO TLBM MFEF TUFSLF GBH
QFSTPOFS (PEF MFEFSF FS EF TPN TLKFSNFS TJOF BOTBUUF PH TLBQFS SBNNFS TMJL BU EF LBO GPLVTFSF
QÇ GBHFU TJUU JGMHF )FJO
#FSOIBSE . #BTT <#BTT 	
> WJTFS UJM BU HPEF MFEFSF FS MFEFSF TPN ESJWFS NFE USBOTGPSNB
TKPOTMFEFMTF #BTT IBS LPOUSBTUFSU USBOTGPSNBTKPOTMFEFMTF PH USBOTBLTKPOTMFEFMTF )BO CFTLSJWFS
USBOTBLTKPOTMFEFMTF TPN FO CZUUFIBOEFM NFMMPN BSCFJETHJWFS PH BOTBUUF EFS TJTUOFWOUF CMJS CFMO
OFU FMMFS TUSBĈFU SFHFMTUZSU PH LPOUSPMMFSU %FU MJLOFS QÇ EFU 3EWFJ CFTLSJWFS TPN FO NFLBOJTL
BSCFJETHJWFSQPMJUJLL 5SBOTGPSNBTKPOTMFEFMTF IBOEMFS PN Ç UB JOEJWJEVFMMF IFOTZO PH HJ BOTBUUF
NVMJHIFUFS UJM WFLTU PH VUWJLMJOH #BTT WJTFS UJM BU
$BOENFSD QIE)FMMF))FJOT GPSFESBH QÇ/PSTL 4ZLFQMFJFSGPSCVOET MFEFSLPOGFSBOTF JTUGPME 

 )WB TLBM UJM GPS BU LPNNVOFOF ĚFNTUÇS TPN BUUSBLUJWF BSCFJETHJWFSF 
jĚFNSBHFOEF MFEFSFčFLUJWJUFU  USBOTGPSNBTKPOTMFEFMTF  PQQTUÇS OÇS MFEFSF VUWJEFS PH
TUJNVMFSFS TJOF BOTBUUFT JOUFSFTTFS OÇS EF TLBQFS CFWJTTUIFU PN PH BLTFQU GPS HSVQQFOT
LPOLSFUF PH PWFSPSEOFEF NÇM PH OÇS EF GÇS BOTBUUF UJM Ç TF VU PWFS TJOF FHOF JOUFSFTTFS
UJM CFTUF GPS HSVQQFOv 	#BTT 

*GMHF 3EWFJ FS EFU TPN LKFOOFUFHOFS TVLTFTTMFEFSF J PĈFOUMJH TFLUPS BU EF FS CÇEFjNFOOFTLFMF
EFSFv PHjGBHMFEFSFv%F FS UZEFMJHF EFNPLSBUJTLF PH WFSETFUUFOEF %F HJS SFHFMNFTTJH QPTJUJWF
UJMCBLFNFMEJOHFS %F KPCCFS GPS Ç TLBQF SPCVTUF GBHNJMK 0H EF PQQUSFS QSPGFTKPOFMU OÇS EFU
IBOEMFS PN LPOĔJLUIÇOEUFSJOH
* 3EWFJT 	
 TUVEJF GSFNIFWFT MFEFMTF TPN EFO FOLFMUGBLUPSFO TPN J TUFSLFTU HSBE QÇWJSLFS
USJWTFMFO CMBOU EF BOTBUUF %F BOTBUUF GSFNTUJMMFS JNJEMFSUJE EF LPNNVOBMF MFEFSOF TPN HKFOOPN
HÇFOEF TUZSU BW FOjGPSWBMUOJOHTQSFHFUv BSCFJETHJWFSUSBEJTKPO NFOTNBO IFMMFS OTLFS FU jQFS
TPOBMMFEFSGPLVTv &O BW đSF LPNNVOBMU BOTBUUF PQQHJS BU EFU FS WJLUJH Ç IB MFEFSF TPN GMHFS
PQQ #BSF  QSPTFOU PQQMFWFS EFU J QSBLTJT
/ÇS EFU HKFMEFS 3EWFJT FLTFNQFM IFOUFU GSB /PSELBQQ LPNNVOF JOTJTUFSUF EF BOTBUUF QÇ BU UP
MFEFSF IBEEF BWHKSFOEF CFUZEOJOH J TLBQJOHFO PH WFEMJLFIPMEFU BW EFU EF PQQGBUUFU TPN jEFO
HPEF PSHBOJTBTKPOv 3EWFJ GPSLMBSFS EFO TUFSLF PQQTMVUOJOHFO PN EF UP MFEFSOF NFE BU EF IBS
TLBQU FO LMBS MFEFSSPMMF PH FU SPN GPS MFEFMTF
/ÇS MFEFMTF CFUZS TÇNZF GPS EF BOTBUUFT USJWTFM IWPSEBO VUWJLMFS LPNNVOBM TFLUPS HPEF MFEFSF PH
IWPSEBO MFHHFS NBO UJM SFUUF GPS EFO MFEFSTUJMFO TPN FUUFSTQSSFT 5PQQMFEFSQSPHSBNNFU 	5-1

TPN FS VUBSCFJEFU BW,4 FS FU UJMUBL TPN FS QSWE VU GPS Ç VUWJLMF HPEF MFEFSF -FJG ,SJTUJBO.PO
TFO PNUBMFS EFUUF Jj5JE GPS GPSBOESJOHv 	
 5-1CMF VUGPSNFU BW,4 GPS Ç CJESB UJM VUWJLMJOH
BW FO UZEFMJHFSF PH NFS PĈFOTJW BSCFJETHJWFSQPMJUJLL J LPNNVOFOF /PF BW EFU TPN CMF WFLUMBHU
J MFEFSQSPHSBNNFU WBS BOTWBS IPMEOJOH PH QFSTQFLUJWGPSTLZWOJOH NPU FO NFS PĈFOTJW QSBLTJT
5-1 CMF WVSEFSU TPNOZUUJH BW EFMUBLFSOF * UJMMFHH UJM FO BSCFJETHJWFSQPMJUJTL CFWJTTUHKSJOH CJESP
5-1 UJM LU GPSTUÇFMTF BW LPNNVOFO TPNIFMIFU -FEFSUFBNFU GVOHFSUF CFESF MJLFTÇ BSCFJEFUNFE
Ç VUWJLMF IBOEMJOHTQMBOFS PH TFUUF J WFSL UJMUBL 5P ÇS FUUFS QSPHSBNTMVUU WBS JOHFO BW LPNNVOFOF
J OFWOFWFSEJH HSBE LPNNFU J HBOH NFE JNQMFNFOUFSJOHFO
,KFMM /ZUS WJTFS J j5JE GPS GPSBOESJOHv 	
 UJM FOESJOHTLPNQFUBOTF TPN GPSVUTFUOJOH GPS
VUWJLMJOH BW WJSLTPNIFUFS PH NFOOFTLFS 'PS Ç UZEFMJHHKSF IWB LPNNVOBMU BSCFJETHJWFSBOTWBS
4F UBCFMM  

,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
JOOFCSFS IBS LPNNVOFS TPN IBS EFMUBUU J VUWJLMJOHTQSPTKFLU J SFHJ BW ,4 CMJUU PQQGPSESFU UJM Ç
TBUTF QÇ đSF PNSÇEFS %FU FS
 -FEFMTF 	IPMEOJOHFS BEGFSE EFMFHFSJOH

 ,PNQFUBOTF 	LBSUMFHHJOH BW FLTJTUFSFOEF LPNQFUBOTF PH VEFLLFEF CFIPW

 .FEWJSLOJOH 	JOWPMWFSJOH BW MFEFSF PH BSCFJETUBLFSHSVQQFS GPS BOTWBSMJHHKSJOH PH NZOEJH
HKSJOH

 -OO 	CFMOOJOH TPN TUSBUFHJ GPS NPUJWBTKPO PH WJSLFNJEEFM GPS Ç UZEFMJHHKSF WJSLTPNIFUFOT
NÇM

/ZUS WJTFS UJM BU GPS BU EF LPNNVOBMF WJSLTPNIFUFOF TLBM CMJ J TUBOE UJM Ç HKFOOPNGSF FOESJOHFS
GPSVUTFUUFS EFU BU LPNNVOFO UJMGSFS SFTTVSTFS J GPSN BW QFOHFS UFLOPMPHJ PH SFMFWBOU LPNQFUBO
TF %FU LSFWFS PHTÇ BU QPMJUJLFSF PH BENJOJTUSBTKPO CJESBS UJM Ç VUGPSNF NÇM PH NJEMFS J FOESJOHT
BSCFJEFU PH BU EF TUUUFS EFUUF
ª GÇ UJM WBSJHF OTLFEF FOESJOHFS FS FO TUPS VUGPSESJOH GPS EF ĔFTUF PSHBOJTBTKPOFS JGMHF /ZUS
)BO WJTFS UJM j)BXUIPSOFFĈFLUFOv PHTÇ LBMU jPQQNFSLTPNIFUTFĈFLUFOv %FU FS FO CFUFH
OFMTF QÇ FO LPSUWBSJH NÇMPQQOÇFMTF GPSEJ WJSLTPNIFUFO IBS GPLVTFSU QÇ FU QSFTTFSFOEF QSPCMFN
FMMFS VUGPSESJOH 0ĕF GPSTWJOOFS EFOOF FĈFLUFO FUUFS FU QBS ÇS %FU LBO TZOFT TPN ,4 TJUU UPQQ
MFEFSQSPHSBN IBS CMJUU SBNNFU BW EFU
4FMW PN EFU FS TUPS FOJHIFU PN BU MFEFMTF FS WJLUJH LBO EFU TZOFT TPN PN LPNNVOBM TFLUPS IBS
TUPSF VUGPSESJOHFS NFE Ç EFđOFSF IWB EFU CFUZS J EFO QSBLUJTLF VUGPSNJOHFO PH VUWFMTFO BW EFO
FOLFMU LPNNVOFT BSCFJETHJWFSQPMJUJLL
 "SCFJETUJE
/ÇS BSCFJETHJWFSF TLBM SFLSVUUFSF FUUFSTQVSU LPNQFUBOTF LBO BSCFJETUJETPSEOJOHFS IB CFUZEOJOH
GPS PN NBO FS JOUFSFTTBOU GPS QPUFOTFJFMMF TLFSF
3EWFJ 	
 WJTFS UJM BU BSCFJETUJE FS WJLUJH * TJOF VOEFSTLFMTFS IBS IBO TQVSU TUVEFOUFS PH
BOTBUUF PN CFUZEOJOHFO BW NVMJHIFU GPS ĔFLTJUJE "SCFJETUJE IBOEMFS PN NFS FOO ĔFLTJCFM BS
CFJETUJE 6UPWFS LBSUMFHHJOH BW NVMJHIFUFS PH JOUFSFTTF GPS ĔFLTJCFM BSCFJETUJE LBO KFH JLLF TF BU
BU IBO IBS CFMZTU EFUUF UFNBFU
* NJO TUVEJF FS EFU USF QSPGFTKPOFS TPN IBS VMJLF CFUJOHFMTFS OÇS EFU HKFMEFS BSCFJETUJE .FE BS
CFJETUJE UFOLFS KFH CÇEF QÇ TUJMMJOHTTUSSFMTF PH EBHBSCFJE WFSTVT UVSOVTBSCFJE

 )WB TLBM UJM GPS BU LPNNVOFOF ĚFNTUÇS TPN BUUSBLUJWF BSCFJETHJWFSF 
*OHFOJSFS BSCFJEFS J IFMF TUJMMJOHFS 6OOUBLFU FS CJPJOHFOJSFS TPN KPCCFS J IFMTFGPSFUBL EFS
EFMUJETBSCFJE FS EPNJOFSFOEF )FS FS EFU PHTÇ LWJOOFEPNJOFSU J NPUTFUOJOH UJM SFTUFO BW JOHF
OJSHSVQQFO TPN FS NBOOTEPNJOFSU
* LPNNVOBM TFLUPS BSCFJEFS JOHFOJSFS QÇ EBHUJE TFMW PN EFU LBO GPSFLPNNF PSEOJOHFS NFE
CFSFETLBQTWBLU %F ĔFTUF TUJMMJOHTBOOPOTFS KFH IBS TUVEFSU EFU TJTUF ÇSFU JOOFIPMEFS UJMCVE PN
ĔFLTJCFM BSCFJETUJE GPS JOHFOJSFS *OHFO BW BOOPOTFOF JOOFIPMEU JOGPSNBTKPO PN TUJMMJOHTTUS
SFMTF %FU PQQGBUUFS KFH TPN BU IFMUJETTUJMMJOH FS FO TFMWGMHF
-SFSF IBS TSBWUBMF PN BSCFJETUJE %FU BWUBMFT MPLBMU IWPSEBO UJEFO TLBM GPSEFMFT NFMMPN VO
EFSWJTOJOH UJE UJM GPSCFSFEFMTFS GPSFMESFTBNUBMFS PH LPNQFUBOTFVUWJLMJOH JGMHF6UEBOOJOHTGPS
CVOEFU BSCFJEFS  QSPTFOU BW MSFSOF EFMUJE * (SP -J 4MFUWPMET 	
 NBTUFSPQQHBWF WJTFT
EFU UJM GPSTLOJOH CMBOU OPSTLF MSFSF )FS PNUBMFT VGSJWJMMJH EFMUJE TPN BMMNFOOMSFSOFT TUSTUF
NJTUJMQBTOJOHTQSPCMFN 4UPS EFMUJETBOEFM CMBOU MSFSF CFUZS BU NBO IBS FO TUPS BSCFJETLSBĕSFTFS
WF
4ZLFQMFJFSF FS J IPWFETBL UVSOVTBSCFJEFSF PH KPCCFS FUUFS VOOUBLTCFTUFNNFMTFOF J"SCFJETNJMK
MPWFO ª WSF UVSOVTBSCFJEFS JOOFCSFS BU NBO BSCFJEFS UJM VMJLF UJEFS BW EHOFU * UJMMFHH BSCFJ
EFS EF ĔFTUF IWFS USFEKF IFMH 'PSTLOJOH  WJTFS BU UVSOVTBSCFJE FS CFMBTUFOEF PH LBO VUHKSF FO
IFMTFSJTJLP 5VSOVTBSCFJE FS FU TSUSFLL WFE Ç BSCFJEF TPN TZLFQMFJFS PH TPN BSCFJETHJWFS JLLF
LBO FOESF QÇ (PEF BSCFJETUJETPSEOJOHFS GPS TZLFQMFJFSF CFUZS NZF CÇEF GPS Ç SFLSVUUFSF UJM ZSLFU
PH UJM BSCFJETQMBTTFO NFO PHTÇ GPS BU TZLFQMFJFSF TLBM LVOOF TUÇ MFOHF J KPCC
0WFS IBMWQBSUFO BW TZLFQMFJFSOF KPCCFS EFMUJE %FU CFUZS BU EFU FS FO TUPS BSCFJETLSBĕSFTFSWF
CMBOU TZLFQMFJFSF 7JLUJHTUF HSVOO UJM BU TZLFQMFJFSF BSCFJEFS EFMUJE FS IZ BSCFJET PH WBLUCFMBTU
OJOH J UJMMFHH UJM PNTPSHTPQQHBWFS *GMHF UBMM GSB /PSTL 4ZLFQMFJFSGPSCVOE 	/4'
 BSCFJEFS 
BW EF EFMUJETBOTBUUF TZLFQMFJFSOF VGSJWJMMJH EFMUJE 5BMM GSB 44# WJTFS BU BOEFMFO EFMUJETBOTBUUF WBS
VFOESFU J  PH  %B BSCFJEFU  QSPTFOU BW TZLFQMFJFSOF J LPNNVOBM TFLUPS EFMUJE %FO
WBOMJHTUF HSVOOFO UJM BU OZVUEBOOFEF TZLFQMFJFSF BSCFJEFS EFMUJE FS NBOHFM QÇ IFMF TUJMMJOHFS %FU
WJTFS /4' 4UVEFOUT VOEFSTLFMTF CMBOU BWHBOHTTUVEFOUFS WFE MBOEFU TZLFQMFJFSVUEBOOJOH J 
#FOUF"CSBIBNTFO <"CSBIBNTFO 	
> IBS GPSTLFU QÇ EFMUJETBSCFJE CMBOU TZLFQMFJFSF)VOIBS
GVMHU USF LVMM TZLFQMFJFSF TPN CMF VUEBOOFU J   PH .FOT IBMWQBSUFO BW TZLFQMFJFSF
XXXVUEBOOJOHTGPSCVOEFUOP 
#MBOU BOOFU.BHOBS ,MFJWFO 	
 j5ÇMFS WJ UVSOVT v 	VUHJUU BW/PSTL 4ZLFQMFJFSGPSCVOE
 PH 4WFJO &.PFO
FU BM j4PTJBMF PH IFMTFNFTTJHF LPOTFLWFOTFS BW BSCFJETUJETPSEOJOHFS J IFMTF PH PNTPSHTTFLUPSFOv
/4'T ÇSMJHF NFEMFNTVOEFSTLFMTFS

,BQJUUFM  'PSTLOJOH PH UFPSJ PN SFLSVUUFSJOH
VUEBOOFU J  PH  BSCFJEFU EFMUJE TFLT ÇS FUUFS BU EF IBEEF GVMMGSU VUEBOOJOHFO HKFMEFS
EFUUF CBSF  QSPTFOU BW TZLFQMFJFSF VUEBOOFU J  %FU LBO UZEF QÇ BU OZF HFOFSBTKPOFS TZLF
QMFJFSF OTLFS Ç BSCFJEF IFMUJE 44#T UBMM UZEFS QÇ BU LPNNVOFOF JLLF IBS GVMHU NFE QÇ EFOOF
VUWJLMJOHFO
%FU IBS TLKFEE FO IPMEOJOHTFOESJOH CMBOU QBSUFOF J BSCFJETMJWFU OÇS EFU HKFMEFS CSVL BW EFMUJET
TUJMMJOHFS ,4 PH 4QFLUFS FS FOJHF NFE BSCFJETUBLFSPSHBOJTBTKPOFOF -0 :4 PH 6OJP PN BU IP
WFESFHFMFO TLBM WSF IFMF TUJMMJOHFS )FMTFNJOJTUFS +POBT (BIS 4USF VOEFSTUSFLFU J TJO UBMF UJM
IFMTFGPSFUBLFOF  KBOVBS  BU EFU NÇ TLBQFT FO IFMUJETLVMUVS J IFMTFWFTFOFU CÇEF GPS Ç CFESF
QBTJFOUTJLLFSIFUFO LF LBQBTJUFUFO PH TUZSLF SFLSVUUFSJOHFO
 0QQTVNNFSJOH
* EFUUF LBQJUUFMFU IBS KFH QSFTFOUFSU BLUVFMM GPSTLOJOH TPN LBO GPSLMBSF VUGPSESJOHFS LPNNVOBM
TFLUPS IBS OÇS EFU HKFMEFS Ç SFLSVUUFSF FUUFSTQVSU LPNQFUBOTF TPN JOHFOJSFS MSFSF PH TZLF
QMFJFSF +FH IBS PHTÇ TFUU QÇ IWJMLF NVMJHIFUFS GPSTLFSF QFLFS QÇ PH IWB TPN TLBM UJM GPS Ç CMJ NFS
BUUSBLUJW TPN BSCFJETHJWFS
,PNNVOFS TPNQMBOMFHHFS JOOUBL BWQFSTPOFMM IBS TUSSF TKBOTFS GPS Ç MZLLFT FOOEF TPN KPCCFS BE
IPD PH JLLF IBS OPFO SFLSVUUFSJOHTTUSBUFHJ *NJEMFSUJE TFS QMBOMFHHJOH VU UJM Ç WSF FONBOHFMWBSF J
LPNNVOBM TFLUPS%FU HKFMEFS TSMJH QMBOMFHHJOH LOZUUFU UJM SFLSVUUFSJOH PHLPNQFUBOTFVUWJLMJOH
3FLSVUUFSJOH FS FO LSFWFOEF QSPTFTT EFS EFU WJLUJHTUF FS Ç GÇ UBL J LWBMJđTFSUF TLFSF PH IPMEF QÇ
EFN %FU IBOEMFS PHTÇ PN IWPSEBO NBO UBS J NPU OZBOTBUUF
1FS)BSBME 3EWFJ IBS GPSTLFU NZF QÇ LPNNVOBM TFLUPS PH EFOT LWBMJUFUFS TPN BSCFJETHJWFS
,PNNVOBM TFLUPST PNENNF FS VSPWFLLFOEF EÇSMJH 4QFTJFMU BMWPSMJH FS EFU BU EF BOTBUUF HJS
TFLUPSFO TÇ EÇSMJH PNUBMF TPN BSCFJETHJWFS 3EWFJ WJTFS UJM BU BSCFJETHJWFSQPMJUJLLFO FS GPSWBMU
OJOHTQSFHFU PH NJOJNVNTCBTFSU )BO CFTLSJWFS LPNNVOBM TFLUPS TPN QSFHFU BW FO NFLBOJTL
BSCFJETHJWFSQPMJUJLL %FO FS QÇ LPMMJTKPOTLVST NFE BOTBUUFT LSBW PH CFIPW %FU HKFMEFS TSMJH J
GPSIPME UJM BOTBUUF NFE IZFSF VUEBOOJOH TPN EF QSPGFTKPOFOF KFH IBS WBMHU Ç GPSTLF QÇ +FH IBS
WBMHU Ç CSVLF 3EWFJT UFPSJ PNEFONFLBOJTLF BSCFJETHJWFSQPMJUJLLFO J BOBMZTFO TPNQSFTFOUFSFT
J LBQJUUFM 
j'FMMFTFSLMSJOHFOv TJHOFSU ,4 %FMUB 'BHGPSCVOEFU PH /4' 

 0QQTVNNFSJOH
/PSTL PH JOUFSOBTKPOBM GPSTLOJOH IBS PWFS ĔFSF UJÇS GSFNIFWFU GBLUPSFS TPN MOO LPNQFUBOTF
VUWJLMJOH PH MFEFMTF TPN WJLUJH GPS Ç SFLSVUUFSF PH CFIPMEF FUUFSTQVSU LPNQFUBOTF /PSELBQQ
LPNNVOF USFLLFT GSFN TPN FU HPEU FLTFNQFM QÇ FO LPNNVOF TPN IBS HÇUU GSB NBOHFM QÇ CMBOU
BOOFU TZLFQMFJFSF UJM Ç IB TLFSF QÇ WFOUFMJTUF 5BLLFU WSF PNMFHHJOH BW BSCFJETHJWFSQPMJUJLLFO
TUZSLFU LPNNVOFO TJUU PNENNF PH CMF FO BUUSBLUJW BSCFJETHJWFS %FU WJTFS BU LPNNVOFS JLLF
FS QSJTHJUU TJO TLKFCOF NFO LBO QÇWJSLF CÇEF PNENNF PH QFSTPOBMTJUVBTKPO
%FU FS HPEU EPLVNFOUFSU IWJMLF VUGPSESJOHFS LPNNVOBM TFLUPS IBS OÇS EFU HKFMEFS Ç SFLSVUUFSF
FUUFSTQVSU LPNQFUBOTF 6MJLF ZSLFTHSVQQFS IBS VMJLF CFIPW ,PNNVOFOF IBS GÇUU TUSSF GSJIFU UJM
Ç UB J CSVL OZF WJSLFNJEMFS PH LVOOF EJĈFSBOTJFSF TJO BSCFJETHJWFSQPMJUJLL 3EWFJ PH (BBTFNZST
GPSTLOJOH UZEFS QÇ BU EFU IBS WSU MJUFO CFWFHFMTF J BSCFJETHJWFSQPMJUJLLFO%FOCSFS GPSUTBUU QSFH
BW Ç WSF SFBLUJW NFOT EFU FS CFIPW GPS FO NFS QSPBLUJW BSCFJETHJWFSQPMJUJLL ,PNNVOFOF TFS
VU UJM Ç WSF NFS ÇQOF GPS Ç UB J CSVL MOO TPN WJSLFNJEEFM GPS Ç SFLSVUUFSF JOHFOJSFS FOO MSFSF
PH TZLFQMFJFSF 4FMW PN UJMCVE PN LPNQFUBOTFVUWJLMJOH LBO WSF FU BW EF TUFSLFTUF WJSLFNJEMFOF
BSCFJETHJWFSF IBS GPS Ç CFIPMEF FUUFSTQVSU LPNQFUBOTF WJTFS GPSTLOJOHFO BU LPNNVOFOF J MJUFO
HSBE JOWFTUFSFS J EFU
)WJMLFO TUBUVT FO QSPGFTKPO IBS J TBNGVOOFU LBO CFUZ NZF GPS SFLSVUUFSJOHFO UJM ZSLFU :MWB 6
&SJLTTPOT <&SJLTTPO 	
> GPSTLOJOH QÇ TUBUVT MOO PH LKOO LBO GPSLMBSF IWPSGPS EFU FS WBOT
LFMJH Ç GÇ UJM FOESJOHFS J EFO LPNNVOBMF BSCFJETHJWFSQPMJUJLLFO -BST + ,JSLFCFOT CFSFHOJOH BW
MJWTMOO WJTFS BU MJWTMOOFO UJM JOHFOJSFS FS IZFTU CMBOU BMMF QSPGFTKPOFS NFE USFÇSJH IZTLPMFVU
EBOOJOH %FU TUÇS J TLBSQ LPOUSBTU UJM MSFSF PH TZLFQMFJFSF TPN IBS MBWFSF MJWTMOO FOO BSCFJET
UBLFSF NFE LVO WJEFSFHÇFOEF TLPMFS
,PNNVOBM TFLUPS IBS SFLSVUUFSJOHTVUGPSESJOHFS UJM BMMF EF USF QSPGFTKPOFOF -JLFMOOTLPNNJTKP
OFO VOEFSTUSFLFS BU TÇ MFOHF EFU IBS WSU MOOFU BSCFJE IBS LWJOOFST JOOTBUT WSUNJOESF WFSETBUU
FOO NFOOT JOOTBUT J BSCFJETMJWFU /FUUPQQ GPSEJ EFU TÇ MFOHF IBS WSU TUPSF GPSTLKFMMFS LBO EFU IB
WPLTU GSFN FO BLTFQU GPS BU TMJL TLBM EFU GPSUTBUU WSF
5FPSJFO TPN FS QSFTFOUFSU J EFUUF LBQJUUFMFU WJM WSF VUHBOHTQVOLU GPS PQQTVNNFSJOH BW GVOO PH
BOBMZTFO J LBQJUUFM  PH ESĕJOHFO J LBQJUUFM 
* EFU OFTUF LBQJUUFMFU QSFTFOUFSFT WBMH BW NFUPEF GPS TUVEJFO





* EFUUF LBQJUUFMFU WJM KFH QSFTFOUFSF WBMH BW EFTJHO PH NFUPEF +FH WJM TUBSUF NFE Ç QSFTFOUFSF CBL
HSVOOFO GPS WBMH BW QSPCMFNTUJMMJOH PH NJO CBLHSVOO TPN GPSTLFS
+FH IBS WSU TZLFQMFJFS J TOBSU  ÇS * MQFU BW EFOOF UJEFO IBS KFH BSCFJEFU QÇ TZLFIVT J /PSE
/PSHF QÇ 7FTUMBOEFU PH J 5SOEFMBH +FH IBS UJ ÇST FSGBSJOH TPN TZLFQMFJFS J IKFNNFTZLFQMFJFO J
FO TUGPMELPNNVOF 0H EFU TJTUF UJÇSFU IBS KFH WSU MFEFS GPS /PSTL 4ZLFQMFJFSGPSCVOE JTUGPME
ª WSF GZMLFTMFEFS FS FU IFMUJETWFSW
4PN TZLFQMFJFSNFE FSGBSJOH GSB VMJLF EFMFS BW IFMTFUKFOFTUFO PH VMJLF EFMFS BW MBOEFU PH TPN MFEFS
GPS  TUGPMETZLFQMFJFSF FS KFH HPEU LKFOU NFE SFLSVUUFSJOHTVUGPSESJOHFOF J IFMTFTFLUPSFO
4BNUJEJH IBS JOHFOJSNBOHFM PH MSFSNBOHFM WSU WJFU NZF PQQNFSLTPNIFU J TBNGVOOTEFCBU
UFO EF TJTUF ÇSFOF +FH WJM EFSGPS CSVLF BSCFJEFU NFE NBTUFSPQQHBWFO UJM Ç GÇ OZ LVOOTLBQ PN IWB
LPNNVOBMF MFEFSF HKS GPS Ç SFLSVUUFSF JOHFOJSFS MSFSF PH TZLFQMFJFSF IWJMLFO BSCFJETHJWFSQP
MJUJLL TPN QSFHFS EFSFT BSCFJE PH PN EFU FS GPSTLKFMM NFMMPN LPNNVOFS PH TFLUPSFS %FSTPN EFU
FS GPSTLKFMMFS WJM KFH HKFSOF WJUF IWB EFU TLZMEFT
+FH IÇQFS BU TUVEJFO PHTÇ WJM WJTF IWB NBO LBO MSF BW IWFSBOESF QÇ UWFST BW QSPGFTKPOFS PH LPN
NVOFHSFOTFS OÇS EFU HKFMEFS SFLSVUUFSJOH
* MQFU BW BSCFJEFU NFE TUVEJFO IBS NBOHFMFO QÇ GSTLPMFMSFSF CMJUU WJFU TUPS PQQNFSLTPNIFU
*GMHF ,4 TJO BSCFJETHJWFSNPOJUPS PQQHJS LPNNVOFOF J /PSHF BU EF IBS TUSSF VUGPSESJOHFS NFE
Ç SFLSVUUFSF GSTLPMFMSFSF FOO MSFSF %B KFH TLVMMF CFTUFNNF IWJMLF QSPGFTKPOFS KFH TLVMMF TBN
NFOMJLOF J EFOOF TUVEJFO WBMHUF KFH MSFSF GSFNGPS GSTLPMFMSFSF -SFSZSLFU IBS HÇUU GSB Ç WSF
FU NBOOTEPNJOFSU UJM Ç CMJ FU LWJOOFEPNJOFSUF ZSLF %FU IBS UJEMJHFSF IBUU IZ TUBUVT 1Ç FO BLTF
,BQJUUFM  'PSTLOJOHTEFTJHO PH NFUPEF
EFS JOHFOJSZSLFU PH TZLFQMFJFSZSLFU CFđOOFS TFH J IWFS TJO FOEF WVSEFSUF KFH MSFSZSLFU UJM Ç CF
đOOF J NJEUFO 'STLPMFMSFSZSLFU IBS ĔFSF GFMMFTUSFLL NFE TZLFQMFJFSZSLFU +FH WVSEFSUF EFSGPS
MSFSZSLFU TPN NFS BLUVFMU TBNNFOMJLOJOHTHSVOOMBH FOO GSTLPMFMSFSZSLFU
 %FTJHO
&UUFS Ç IB WSU GZMLFTMFEFS J 4ZLFQMFJFSGPSCVOEFU J NBOHF ÇS LKFOOFS KFH TUGPMET IFMTFUKFOFTUF
HPEU 'PS Ç SFEVTFSF VOEFSTLFMTFTFĈFLUFO IBS KFH WBMHU Ç HKFOOPNGSF TUVEJFO J UP LPNNVOFS
VUFOGPS FHFU GZMLF +FH LKFOOFS WFSLFO LPNNVOFOF FMMFS OPFO BW EFSFT MFEFSF *NJEMFSUJE LKFOOFS
KFH UJM IFMTFTFLUPSFO PH EFOT VUGPSESJOHFS CFESF FOO TLPMFTFLUPSFO PH UFLOJTL TFLUPS
+FH IBS WBMHU FO EFEVLUJWNFUPEF TPN FS CBTFSU QÇ BOUBLFMTFS PH FU JOUFOTJWU EFTJHO GPS Ç LVOOF HÇ
J EZCEFO QÇ OPFO GÇ FOIFUFS +FH IBS WBMHU UP LPNNVOFS GPS Ç LVOOF TBNNFOMJLOF GPSTLKFMMFS PH
MJLIFUFS J EFSFT BSCFJETHJWFSQPMJUJLL LOZUUFU UJM SFLSVUUFSJOH * MJLIFUNFE EFO QSPGFTKPOFO TPN KFH
LKFOOFS CFTU TZLFQMFJFSF FS EFU TUPS FUUFSTQSTFM FUUFS MSFSF PH JOHFOJSFS %FSGPS IBS KFH WBMHU
EJTTF USF QSPGFTKPOFOF %F SFLSVUUFSFT UJM VMJLF TFLUPSFS IPT TBNNF BSCFJETHJWFS /PF BW NÇMFU
NFE TUVEJFO FS Ç LVOOF BWEFLLF GPSTLKFMMFS PH MJLIFUFS J NÇUFO EFU SFLSVUUFSFT QÇ
%FTJHOFU FS SFUSPTQFLUJWU *OGPSNBOUFOF CMJS CFEU PN Ç SFEFHKSF GPS OPF TPN IBS TLKFEE J GPSUJE
1SPCMFNTUJMMJOHFO FS CBTFSU QÇ FHOF GPSNFOJOHFS PN IWB LPNNVOBM TFLUPS HKS GPS Ç SFLSVUUFSF
FUUFSTQVSU LPNQFUBOTF PH IWJMLF UJMUBL TPN CSVLFT
&UUFSTPN EFU FS UP LPNNVOFS PH USF GPSTLKFMMJHF QSPGFTKPOFS KFH OTLFS Ç TBNNFOMJLOF LBMMFT
EFUUF LPNQBSBUJWF DBTFTUVEJFS <+BDPCTFO 	
>
 7BMH BW NFUPEF
+FH IBS WVSEFSU IWJMLF NFUPEFS TPN FS CFTU FHOFU Ç CSVLF GPS Ç GÇ TWBS QÇ QSPCMFNTUJMMJOHFO PH
IBS WBMHU FO LWBMJUBUJWNFUPEF 4UVEJFO FS HPELKFOU BW/PSTL 4BNGVOOTWJUFOTLBQFMJH EBUBUKFOFTUF
"4 4F WFEMFHH 
* FO LWBMJUBUJW TUVEJF FS EFU GÇ CFHSFOTJOHFS J GPSIPME UJM IWJMLF TWBS FO SFTQPOEFOU LBO HJ )FS
MFHHFT EFU UJM SFUUF GPS EFUBMKFS PH OZBOTFSJLEPN TPN JLLF FS NVMJH WFE FO LWBOUJUBUJW TUVEJF EFS
EFU PQFSFSFT NFE GBTUF TQSTNÇM PH TWBS *GMHF +BDPCTFO <+BDPCTFO 	
> WJM LWBMJUBUJWF TUVEJFS

 7BMH BW LPNNVOFS PH JOGPSNBOUFS
PĕF IB IZ CFHSFQTHZMEJHIFU %FU FS EF TPN VOEFSTLFT TPN J TUPS HSBE EFđOFSFS IWB TPN FS EFO
jSJLUJHFv GPSTUÇFMTFO 	
 /FUUPQQ EFO ÇQFOIFU PH NBOHFM QÇ GPSVUCFTUFNUF TWBS TPN
EFOOFNFUPEFO MFHHFS UJM SFUUF GPS HKS EFO SFTTVSTLSFWFOEF PH WBOTLFMJH Ç UPMLF GPSEJ EFU WJM WSF
NBOHF OZBOTFS
"OEFSTFO 	
 WJTFS UJM FO VUCSFEU PQQGBUOJOH CMBOU GPSTLFSF PN BU DBTFTUVEJFS FHOFS TFH CFESF
UJM Ç TWBSF QÇ TQSTNÇM TPNBOHÇS IWPSEBOOPF TLKFS PH PQQMFWFT FOOIWPSGPS 1SPTFTTFS PH FOESJOH
PWFS UJE TUÇS TFOUSBMU 4MJLF EBUB FHOFS TFH JLLF GPS UFMMJOH PH NÇMJOH
%FU đOOFT JLLF OPFO QFSGFLU GPSTLOJOHTQSPTFTT VOEFSTUSFLFS +BDPCTFO 	
 4FMW PN JEFBMFU
FS Ç NJOJNFSF GPSTLFSFOT FĈFLU QÇ EFU NBO TUVEFSFS WJM EFU BMMUJE đOOFT FO FMMFS BOOFO GPSN GPS
VOEFSTLFMTFTFĈFLU /ÇS EFU HKFMEFS CSVL BW EFEVLUJW NFUPEF BEWBSFS +BDPCTFO NPU GBSFO GPS BU
NBO CBSF MFUFS FUUFS JOGPSNBTKPO TPN CFLSFĕFS GPSWFOUOJOHFS
* UJMMFHH UJM JOUFSWKV PH CSVL BW BOESFT TUVEJFS PH VOEFSTLFMTFS IBS KFH GVMHU OZFNFE QÇ TUJMMJOHT
BOOPOTFS GPS EF USF QSPGFTKPOFOF J LPNNVOBM PH QSJWBU TFLUPS QÇ TUMBOEFU EFU TJTUF ÇSFU )FS IBS
KFH TSMJH WFLUMBHU IWPSEBO EF QSFTFOUFSFS LPNNVOFO WJSLTPNIFUFO TBNU TUJMMJOHFOT GVOLTKPO
PH JOOIPME * UJMMFHH IBS KFH TFUU QÇ IWJMLF LSBW PH UJMCVE EF VMJLF BSCFJETHJWFSOF NBSLFETGSFS
 7BMH BW LPNNVOFS PH JOGPSNBOUFS
'PS Ç GÇ NFTU NVMJH JOGPSNBTKPO PH LVOOTLBQ TPN IBS CFUZEOJOH GPS QSPCMFNTUJMMJOHFO IBS KFH
WBMHU Ç TUVEFSF UP NFMMPNTUPSF LPNNVOFS QÇ TUMBOEFU %JTTF QSFTFOUFSFT J LBQJUUFM 
* VUHBOHTQVOLUFU OTLFU KFH Ç VOEFSTLF GPSIPMEFOF J USF LPNNVOFS 'PS Ç QSWF VU QSPCMFNTUJM
MJOH PH JOUFSWKVHVJEF HKPSEF KFH QSWFJOUFSWKV NFE FO WJSLTPNIFUTMFEFS GPS IKFNNFTZLFQMFJFO J
FO TUPS LPNNVOF PH FO SFLUPS J FO NFMMPNTUPS LPNNVOF J TUGPME * MQFU BW JOUFSWKVFOF WJTUF
EFU TFH BU JOHFO BW EJTTF UP WJSLTPNIFUFOF IBEEF SFLSVUUFSJOHTVUGPSESJOHFS *NJEMFSUJE CJESP EJT
TF JOGPSNBOUFOF NFE WJLUJH JOGPSNBTKPO 4MJL đLL KFH UFTUFU VU PN JOUFSWKVHVJEFO CJESP UJM Ç GÇ
TWBS QÇ NJOF TQSTNÇM * UJMMFHH đLL KFH OZUUJH JOGPSNBTKPO PN NBOHGPMEFU CMBOU MFEFSF
&UUFS Ç IB HKFOOPNGSU JOUFSWKVFS NFE TFLT MFEFSF J UP GPSTLKFMMJHF LPNNVOFS PH TBNNFOMJLOFU
TWBSFOF TÇ KFH BU EFU WBS MJUFO WBSJBTKPO J TWBSFOF GSB MFEFSF JOOFOGPS TBNNF TFLUPS 'MFSF GVOO
WBS PHTÇ TBNNFOGBMMFOEF NFE NJUU GPSQSPTKFLU TPN FS PNUBMU J LBQJUUFM  +FH WVSEFSUF EFSGPS
BU EFU USPMJH WJMMF WSF MJUF OZ JOGPSNBTKPO Ç IFOUF WFE Ç CSVLF FO USFEKF LPNNVOF J VOEFSTLFM
TFO %BUBJOOIFOUJOHFO CMF EFSGPS TUPQQFU FUUFS BU JOUFSWKVFOF WBS HKFOOPNGSU J UP LPNNVOFS

,BQJUUFM  'PSTLOJOHTEFTJHO PH NFUPEF
* FUUFSUJE IBS KFH FSGBSU BU EFU WJMMF WSF FO TUZSLF GPS VOEFSTLFMTFO EFSTPN EFU IBEEF WSU USF
LPNNVOFS NFE J TUVEJFO TPN QMBOMBHU %FU WJM KFH GPSLMBSF OSNFSF J LBQJUUFM 
5P LPNNVOFS FS FU BCTPMVUU NJOJNVN GPS Ç LVOOF TBNNFOMJLOF GVOOFOF
 7BMH BW LPNNVOFS
+FH IBS WVSEFSU VMJLF BMUFSOBUJWFS OÇS EFU HKFMEFS WBMH BW LPNNVOFS %FU HKFMEFS CÇEF J GPSIPME
UJM HFPHSBđ PH TUSSFMTF %FSTPN LPNNVOFOF FS TWSU VMJLF J GPSIPME UJM HFPHSBđTL QMBTTFSJOH PH
TUSSFMTF WJMMF EFU CMJ WBOTLFMJHFSF Ç TBNNFOMJLOF EJTTF FOO EFSTPN KFH WFMHFS LPNNVOFS TPN
FS NFS MJLF J TUSSFMTF 4BNUJEJH FS EF  LPNNVOFOF J /PSHF VMJLU PSHBOJTFSU VBWIFOHJH BW
TUSSFMTF PH HFPHSBđ %FU HKS EFU LSFWFOEF Ç TBNNFOMJLOF &U BOOFU BMUFSOBUJW LVOOF WSU Ç
WFMHF FO TUPSLPNNVOF PH ĔFSF WJSLTPNIFUTMFEFSF LOZUUFU UJM IWFS BW QSPGFTKPOFOF 4WBSFOF WJMMF
EB CBSF LVOOF LOZUUFT UJM EFO FOF LPNNVOFO TPN CMF VOEFSTLU +FH WJMMF EB JLLF IBUU NVMJHIFU
UJM Ç TBNNFOMJLOF QÇ UWFST BW LPNNVOFOF
&U BW SÇEFOF UJM "OEFSTFO <"OEFSTFO 	
> FS Ç WFMHF VU PH BWHSFOTF DBTFOF QÇ FO TMJL NÇUF BU
OTLFMJH UFPSFUJTL WBSJBTKPO NBLTJNFSFT TBNUJEJH TPN BOESF GPSNFS GPS WBSJBTKPO CFHSFOTFT +FH
IBS EFSGPS WBMHU UP NFMMPNTUPSF LPNNVOFS NFE PNUSFOU TBNNF OSIFU UJM 0TMP * 0TMP đOOFT
PĕF TUPSF GBHNJMK PH CFESF CFUJOHFMTFS GPS BSCFJETUBLFSF EFU FS FUUFSTQSTFM FUUFS%FSGPS PQQMFWFT
0TMP TPN EFO TUSTUF LPOLVSSFOUFO PN BSCFJETLSBĕFO %F UP LPNNVOFOF KFH IBS WBMHU MJHHFS
VUFOGPS EFU PNSÇEFU KFH LKFOOFS TPN GZMLFTMFEFS
 7BMH BW JOGPSNBOUFS
+FH IBS WVSEFSU IWJMLFU MFEFSOJWÇ TPN WJM WSF NFTU OZUUJH Ç IFOUF JOGPSNBTKPO GSB GSTUFMJOKFMF
EFSF WJSLTPNIFUTMFEFSF FMMFS UPQQMFEFSF 7BMHFU GBMU QÇ WJSLTPNIFUTMFEFSF %FUUF MFEFSOJWÇFU IBS
CÇEF PQFSBUJWU PH TUSBUFHJTL BOTWBS %FU CFUZS BUNBO TPN WJSLTPNIFUTMFEFS CÇEF CS LKFOOF EBH
MJH ESJĕ PH VUGPSESJOHFS LOZUUFU UJM EFOOF TBNU IB BOTWBS GPS VUBSCFJEFMTFS BW QMBOFS GPS Ç EFLLF
GSFNUJEJH CFIPW * UJMMFHH GPSWFOUFS KFH BU MFEFSF QÇ EFUUF OJWÇFU PHTÇ IBS NBLU PH NZOEJHIFU UJM Ç
JWFSLTFUUF OEWFOEJHF UJMUBL CÇEF J FU LPSUTJLUJH PH MBOHTJLUJH QFSTQFLUJW +FH IBS EFSGPS JOUFSWKVFU
WJSLTPNIFUTMFEFSF GPS IFOIPMETWJT UFLOJTL TFLUPS TLPMF PH IFMTFTFLUPS J EF UP LPNNVOFOF TPN
KFH IBS WBMHU * MQFU BW JOUFSWKVFOF IBS EFU LPNNFU GSFN BU EFU GSTU PH GSFNTU FS MFEFSOJWÇFU

 'PSTLOJOHTFUJLL
VOEFS WJSLTPNIFUTMFEFS J UFLOJTL TFLUPS PH QÇ TZLFIKFNNFU J LPNNVOF " TPN EFMUBS J EFO QSBL
UJTLF HKFOOPNGSJOHFO WFE BOTFUUFMTFS %FU TBNNF HKFMEFS TZLFIKFNNFU J LPNNVOF # )WJMLF
LPOTFLWFOTFS EFU LBO IB CMJS OSNFSF PNUBMU J LBQJUUFM 
/ÇS EFU HKFMEFS WBMH BW JOUFSWKVPCKFLU IBS KFH WBMHU MFEFSF TPN KFH JLLF LKFOOFS PH TPN KFH JLLF IBS
IBUU LPOUBLU NFE UJEMJHFSF &UUFSTPN EFU FS GSSFTU MFEFSF JOOFO UFLOJTL TFLUPS TUBSUFU KFH NFE Ç
đOOF BLUVFMMF LBOEJEBUFS IFS +FH WJMMF IFMTU IB FSGBSOF MFEFSF PH MFEFSF GSB FO LPNNVOF NFE FO
WJTT TUSSFMTF +FH CSVLUF EFSGPS TUJMMJOHBOOPOTFS PH OZIFUTPQQTMBH J NFEJB GPS Ç đOOF MFEFSF TPN
UJEMJHFSF IBEEF WSU PQQHJUU TPN LPOUBLUQFSTPOFS GPS MFEJHF TUJMMJOHFS PH TPN IBEEF VUUBMU TFH UJM
NFEJB J FHFOTLBQ BW Ç WSF MFEFSF
/ÇS EFU HKBMEU SFLUPSFS HKPSEF KFH TBNNF TLFQSPTFTT * VUHBOHTQVOLUFU WBS KFH QÇ KBLU FUUFS
NBOOMJHF SFLUPSFS )FS WBS EFU GÇ Ç WFMHF CMBOU "W EF TPN KFH GBOU WBS TBNUMJHF LPOTUJUVFSUF
%FU UJMTWBSUF JLLF NJUU LSBW PN Ç GÇ UBL J FSGBSOF MFEFSF NFE FJFSTLBQ UJM TJOF TUJMMJOHFS *NJEMFSUJE
GBOU KFH UP FSGBSOF SFLUPSFS TPN WJMMF WSFNFE J TUVEJFO /ÇS EFU HKBMEU WBMH BW WJSLTPNIFUTMFEFSF
GPS TZLFIKFN WBS EFU GSSF Ç WFMHF CMBOU FOO CMBOU SFLUPSFS 7JSLTPNIFUTMFEFSOF CMF WBMHU VU GSB
TBNNF TLFQSPTFTT "MMF EF TFLT WJSLTPNIFUTMFEFSOF QSFTFOUFSFT OSNFSF J LBQJUUFM 
* VUHBOHTQVOLUFU IBEEF KFH FU OTLF PN Ç JOUFSWKVF QFSTPOBMTKFGFOF J EF UP LPNNVOFOF TPN KFH
IBS TUVEFSU J UJMMFHH UJM WJSLTPNIFUTMFEFSF JOOFOEF USF TFLUPSFOF * TUFEFU GPS Ç HKSF FHOF VOEFST
LFMTFS IBS KFH CSVLU%BH(BVUF(BBTFNZST <(BBTFNZS 	
> TUVEJF BW TUSBUFHJFS GPS Ç SFLSVUUFSF
PH CFIPMEF BSCFJETLSBĕ J  LPNNVOFS QÇ TUMBOEFU * UJMMFHH IBS KFH CSVLU j,PNNVOFTFLUP
SFOT BSCFJETHJWFSNPOJUPS v VUHJUU BW BSCFJETHJWFSPSHBOJTBTKPOFO ,4 )FS IBS LPNNVOF "
PH # TWBSU QÇ  TQSTNÇM LOZUUFU UJM VUGPSESJOHFS EF IBS TPN BSCFJETHJWFSF
 'PSTLOJOHTFUJLL
/ÇS EFU HKFMEFS GPSTLOJOHTFUJLL FS +BDPCTFO 	
 PQQUBUU BW BU FUJTLF PWFSWFJFMTFS TLBM HKFO
OPNTZSF IFMF VOEFSTLFMTFTQSPTFTTFO )BO WJTFS UJM USF HSVOOMFHHFOEF LSBW LOZUUFU UJM GPSIPMEFU
NFMMPN GPSTLFS PH EFN EFU GPSTLFT QÇ JOGPSNFSU TBNUZLLF LSBW QÇ QSJWBUMJW PH LSBW QÇ Ç CMJ LPS
SFLU HKFOHJUU
/ÇS EFU HKFMEFSNJO VOEFSTLFMTF CFUZS EFU CMBOU BOOFU CFUZ BU EFU FS GSJWJMMJH Ç EFMUB +FH UPL GSTU
LPOUBLU NFE EF BLUVFMMF LBOEJEBUFOF QS UFMFGPO %B QSFTFOUFSUF KFH NFH TFMW TPN TZLFQMFJFS PH
TUVEFOU WFE )HTLPMFO J TUGPME 4BNUMJHF TWBSUF VNJEEFMCBSU KB QÇ TQSTNÇM PN Ç EFMUB J TUVEJ

,BQJUUFM  'PSTLOJOHTEFTJHO PH NFUPEF
FO +FH TFOEUF EFN TLSJĕMJH JOGPSNBTKPO PN TUVEJFO 	WFEMFHH 
 NFE JOGPSNBTKPO PN IFOTJLUFO
NFE VOEFSTLFMTFO IWPSEBO KFH OTLFU Ç HKFOOPNGSF JOUFSWKVFOF PH IWPSEBO EBUB TLBM CSVLFT
4BNUJEJH HKPSEF KFH EFN PQQNFSLTPNNF QÇ BU EF OÇS TPN IFMTU LVOOF USFLLF TFH GSB Ç EFMUB J
TUVEJFO %FUUF CMF HKPSU QS FQPTU 1Ç TBNNF NÇUF BWUBMUF WJ UJE PH TUFE GPS JOUFSWKV 4BNUMJHF
SFTQPOEFOUFS IBS TJHOFSU TBNUZLLFFSLMSJOH
&UUFSTPN KFH IBS WBMHU JOUFSWKV TPN EBUBJOOTBNMJOH CMJS EFU CMBOU BOOFU WJLUJH Ç JWBSFUB SFTQPO
EFOUFOFT BOPOZNJUFU +BDPCTFO WJTFS UJM BU
jBOPOZNJUFU JOOFCSFS BU EFU TLBM WSF VNVMJH Ç LPCMF JOGPSNBTKPO NFE PQQMZTOJO
HFS PN FOLFMUQFSTPOFST JEFOUJUFU %FUUF FS JLLF TÇ WBOTLFMJH J VOEFSTLFMTFS NFE NBOHF
SFTQPOEFOUFS NFO EFU LBO BMUTÇ CZ QÇ QSPCMFNFS OÇS WJ IBS FU MJUF BOUBMMuv	

'PS Ç JWBSFUB SFTQPOEFOUFOFT BOPOZNJUFU IBS KFH WFSLFO PQQHJUU IWJMLF LPNNVOFS FMMFS GZMLF
TPN VOEFSTLFMTFO FS HKPSU J %FU FS LVO WFJMFEFS TPN FS JOGPSNFSU PN EFUUF *OUFSWKVPCKFLUFOF
FS HJUU đLUJWF GPSOBWO FUUFSGVMHU BW " FMMFS # GPS Ç JMMVTUSFSF IWJMLFO LPNNVOF EF BSCFJEFS J 'PS Ç
JWBSFUB JOGPSNBOUFOFT BOPOZNJUFU IBS KFH VOOMBUU Ç MFHHF WFE TUJMMJOHTBOOPOTFS TPN KFH IBS CSVLU
J TUVEJFO %F FS LVO QSFTFOUFSU GPS WFJMFEFS
 (KFOOPNGSJOH BW JOUFSWKVFOF
+FH OTLFU Ç HKSF JOUFSWKV BOTJLU UJM BOTJLU WFE Ç PQQTLF EFO FOLFMUF JOGPSNBOU QÇ IBOT FMMFS
IFOOFT BSCFJETQMBTT 'PS Ç GÇ NFE NFTU NVMJH JOGPSNBTKPO EFUBMKFS PH OZBOTFS IBS KFH CSVLU MZE
PQQUBL TPN KFH IBS USBOTLSJCFSU +FH IBS JLLF TFOEU VUTLSJĕFO UJM JOGPSNBOUFOF GPS HPELKFOOJOH
FMMFS HKFOOPNMFTOJOH
%BUB CBTFSU QÇ JOUFSWKV NFE TFLT SFTQPOEFOUFS LBO HJ NZF JOGPSNBTKPO 'PS Ç TJLSF BU KFH đLL
TWBS QÇ QSPCMFNTUJMMJOHFO PH GPS Ç LVOOF TZTUFNBUJTFSF JOGPSNBTKPOFO FUUFSQÇ CMF JOUFSWKVFOF
HKPSU VU GSB FO JOUFSWKVHVJEF 4F WFEMFHH  *OUFSWKVHVJEFO IBEEF KFH VUBSCFJEFU QÇ CBLHSVOO BW
BLUVFMM UFPSJ +FH IBS MBHU #SFBVHIT <#SFBVHI 	
> NPEFMM QÇ SFLSVUUFSJOHTQSPTFTTFO UJM HSVOO
GPS TQSTNÇMFOF J HVJEFO %JTTF TQSTNÇMFOF CMF GSTU QSWE VU QÇ FO SFLUPS PH FO WJSLTPNIFUT
MFEFS J IFMTFTFLUPSFO &UUFS Ç IB ISU HKFOOPN PQQUBLFOF BW QSWFJOUFSWKVFOF PH CBTFSU QÇ EJTTF
UP MFEFSOFT UJMCBLFNFMEJOHFS CMF HVJEFO MJUU KVTUFSU *OGPSNBOUFOF đLL JLLF TF JOUFSWKVHVJEFO
QÇ GPSIÇOE * JOGPSNBTKPOFO PN TUVEJFO CMF EFU WJTU UJM BU KFH JOOMFEOJOHTWJT WJMMF CF EFN PN Ç

 6OEFSTLFMTFOT WBMJEJUFU PH SFMJBCJMJUFU
TUBSUF NFE Ç GPSUFMMF PN EFO TJTUF BOTFUUFMTFO WFELPNNFOEF IBEEF IÇOEUFSU PH BU KFH WJMMF TUJMMF
VUEZQFOEF TQSTNÇM VOEFSWFJT
%FU CMF TUJMU CÇEF ÇQOF PH MVLLFEF TQSTNÇM PH KFH WJM CFUFHOF EFU TPN TFNJTUSVLUVSFSUF JOUFSWKV
CBTFSU QÇ FO JOUFSWKVHVJEF NFE PQQGMHJOHTTQSTNÇM *OGPSNBOUFOF TWBSUF PĕF QÇ TQSTNÇMFOF
GS KFH đLL TUJMU EJTTF %FU TJTUF TQSTNÇMFU J HVJEFO CMF BMESJ TUJMU GPSEJ TBNUMJHF JOGPSNBOUFS
VPQQGPSESFU IBEEF TWBSU QÇ CSVL BW MOO TPN WJSLFNJEEFM
*OUFSWKVFOF CMF HKFOOPNGSU J QFSJPEFO GSB  KBOVBS UJM  GFCSVBS  +FH IBEEF CFEU MFEFSOF
PN Ç TFUUF BW JOOUJM  UJNF UJM JOUFSWKVFU 'PS ĔFSF BW MFEFSOF WBS EFU WBOTLFMJH Ç TFUUF BW NFS FOO
FO UJNF %FU CMF CSVLU NFMMPN  NJOVUUFS PH  UJNF PH  NJOVUUFS QS JOUFSWKV %FS WJ CSVLUF
NFS FOO FO UJNF WBS EFU BWUBMU JOOUJM  UJNF QÇ GPSIÇOE &UUFS BU JOUFSWKVFU WBS HKFOOPNGSU WBS
EFU ĔFSF BW MFEFSOF TPN HKFSOF WJMMF WJTF NFH TJO WJSLTPNIFU %FU HB NFH OZUUJH UJMMFHHTJOGPSNB
TKPO PH BOMFEOJOH UJM Ç PCTFSWFSF MFEFSFO J EJBMPH NFE TJOF BOTBUUF
 6OEFSTLFMTFOT WBMJEJUFU PH SFMJBCJMJUFU
)BS KFH GÇUU TWBS QÇ EFU KFH OTLFU &S VOEFSTLFMTFO UJM Ç TUPMF QÇ 
*OOTBNMJOHFO BW EBUBFOF TLKFEEF VOEFS SPMJHF PNTUFOEJHIFUFS QÇ JOGPSNBOUFOFT EPNFOF .JO
NBOHMFOEF LVOOTLBQ PN LPNNVOFO PH EFOT VUGPSESJOHFS PH NVMJHF LPOĔJLUFS HKPSEF BU JOUFS
WKVFOF JLLF CMF LPOGSPOUFSFOEF FMMFS VCFIBHFMJHF GPS OPFO BWEFMUBLFSOF #BTFSU QÇ FHOF FSGBSJOHFS
TPN GZMLFTMFEFS GPS TZLFQMFJFSF J NUF NFE FO EFM BSCFJETHJWFSF IBS KFH SFĔFLUFSU PWFS PN EFU FS
NVMJH GPS FO GPSTLFS Ç GÇ MJLF LMBSF PH SMJHF TWBS TPN EFU KFH IBS FSGBSU J NFS LPOGSPOUFSFOEF
TBNNFOIFOHFS
%FSTPN TQSTNÇMFOF IBEEF WSU NFS VUGPSESFOEF PH LSJUJTLF WJMMF LBOTLKF TWBSFOF PHTÇ CMJUU BO
OFSMFEFT 'PS Ç GÇ TÇ SMJHF TWBS TPNNVMJH TUBSUFU KFH TPNOFWOU JOUFSWKVFOFNFE Ç CF EFO FOLFMUF
WJSLTPNIFUTMFEFS PNÇ GPSUFMMF PNEFO TJTUF HBOHFO WFELPNNFOEF BOTBUUF FO JOHFOJS MSFS FMMFS
TZLFQMFJFS
* NUFU NFE JOGPSNBOUFOF PQQMFWEF KFH TUFNOJOHFO TPN HPE VOEFS TBNUMJHF JOUFSWKV .JUU JOO
USZLL FS BU EF HKFSOF WJMMF GPSUFMMF PN TJOF VUGPSESJOHFS PH FSGBSJOHFS LOZUUFU UJM UFNBFU SFLSVUUF
SJOH PH IWJMLF VUGPSESJOHFS EF FMMFST IBS TPN WJSLTPNIFUTMFEFSF %FU WBS JOHFO BW JOGPSNBOUFOF
TPN HB VUUSZLL GPS BU EF LKFOUF UJM NJO CBLHSVOO TPN GBHGPSFOJOHTMFEFS %F GPSIPMEU TFH UJM NFH
TPN TZLFQMFJFS PH NBTUFSHSBETTUVEFOU

,BQJUUFM  'PSTLOJOHTEFTJHO PH NFUPEF
&O UJNFT JOUFSWKV NFE FO LJMEF FS LOBQU %FU HJS FU ZFCMJLLTCJMEF BW IWPSEBO WFELPNNFOEF
PQQGBUUFS TJUVBTKPOFOIFS PHOÇ)WJMLF TWBS WJMMF MFEFSF QÇ FU MBWFSF HJUU QÇ EF TBNNF TQSTNÇMFOF 
0H IWJMLF TWBS WJMMF EF SFTQFLUJWF QSPGFTKPOFOFT UJMMJUTWBMHUF HJUU %FU HJS JLLF EFOOF TUVEJFO TWBS
QÇ )FS IBS KFH JLLF GVMHU EFU LPOUSBEJLUPSJTLF QSJOTJQQ TMJL KVSJEJTL NFUPEF LSFWFS *NJEMFSUJE
IBS KFH GÇUU NZF OZUUJH JOGPSNBTKPO UJM Ç WVSEFSF UFPSJ PH FNQJSJ PQQ NPU IWFSBOESF
+BDPCTFO <+BDPCTFO 	
> WJTFS UJM BU WBMH BW NFUPEF PH IWPSEBO NBO HÇS GSFN J TJUU GPSTLOJOHT
BSCFJE IBS CFUZEOJOH GPS VOEFSTLFMTFOT WBMJEJUFU 7BMJEJUFU IBOEMFS PN HZMEJHIFU PH SFMFWBOT
%FU TBNNF HKFMEFS J GPSIPME UJM QÇMJUFMJHIFU PH USPWFSEJHIFU EFU WJM TJ PN VOEFSTLFMTFO FS SFMJB
CFM &U WJLUJH LPOUSPMMTQSTNÇM GPS GPSTLFSFO FS PN NBO WJMMF GÇUU TBNNF SFTVMUBU IWJT NBO IBEEF
HKFOOPNGSU VOEFSTLFMTFO UP HBOHFS /ÇS EFU HKFMEFS CFHSFQTHZMEJHIFU FS EFU WJLUJH Ç WSF PQQ
NFSLTPN QÇ PN NBO GBLUJTL NÇMFS EFU NBO USPS NBO NÇMFS *OUFSO HZMEJHIFU IBOEMFS PN NBO
IBS EFLOJOH J EBUB GPS EFO LPOLMVTKPOFONBO USFLLFS &LTUFSO HZMEJHIFU IBOEMFS PN SFTVMUBUFU FS
HZMEJH PHTÇ J BOESF TBNNFOIFOHFS EFU WJM TJ BU EFU FS PWFSGSCBSU JGMHF +BDPCTFO 	

&S TÇ GVOOFOF J NJO VOEFSTLFMTF SFQSFTFOUBUJWF PH LBO EF IB PWFSGSJOHTWFSEJ UJM BOESF LPNNV
OFS 
+BDPCTFO 	
 WJTFS UJM BU GPSEFMFO NFE JOUFOTJWF EFTJHO PH LWBMJUBUJWF VOEFSTLFMTFS FS BU EF
GÇS GSFN SFMFWBOUF EBUB PH NZF EFUBMKFS %FO JOUFSOF HZMEJHIFUFO WJM PĕF WSF TUPS 6MFNQFO LBO
WSF BU TUVEJFOF CMJS GPS TQFTJđLLF &S EFU EB NVMJH Ç HFOFSBMJTFSF PH WJTF UJM BU EFU TPN HKFMEFS GPS
EF GÇ PHTÇ HKFMEFS GPS BOESF +BDPCTFO TLJMMFS NFMMPN TUBUJTUJTL PH UFPSFUJTL HFOFSBMJTFSJOH %FO
TUBUJTUJTLF HFOFSBMJTFSJOHFO FS CBTFSU QÇ FU TUSSF VUWBMH.BO IBS VOEFSTLUNBOHF FOIFUFS PH LBO
UJM FO WJTT HSBE TJ BU GVOO TPN FS HKPSU CMBOU EF VUWBMHUF FOIFUFOF PHTÇ WJM HKFMEF BOESF FOIFUFS
%FO UFPSFUJTLF HFOFSBMJTFSJOHFO FS CBTFSU QÇ BUNBOVU GSB FUU FMMFS OPFO GÇ DBTF MBHFS FONFS HFOFSFMM
UFPSJ PN IWPSEBO WJSLFMJHIFUFO TFS VU PH IWPSEBO GFOPNFOFS IFOHFS TBNNFO )WPSWJEU EFOOF
UFPSJFO FS HZMEJH J BOESF LPOUFLTUFS FOO EFU TPN FS VOEFSTLU FS EFSJNPU WBOTLFMJH Ç GBTUTMÇ
4MJL KFH GPSTUÇS +BDPCTFO CFUZS EFU BU GVOOFOF GSB NJO TUVEJF JLLF LBO HKSFT HKFMEFOEF GPS BMMF
LPNNVOFS J MBOEFU *NJEMFSUJE FS EFU NVMJH NFE FO UFPSFUJTL HFOFSBMJTFSJOH *OGPSNBOUFOF IBS
WJTU FONÇUF Ç UFOLF PH IBOEMF QÇ TPN WJ USPMJH LBO đOOF JHKFO CMBOU BOESF MFEFSF J BOESF LPNNV
OFS +FH BOTFS EFU TPN MJUF TBOOTZOMJH BU EFU KFH IBS GVOOFU J TUVEJFO FS WFMEJH BWWJLFOEF J GPSIPME
UJM BOESF LPNNVOFS 4BNUJEJH FS EFU WJLUJH Ç VOEFSTUSFLF BU EFU WJM WSF WBSJBTKPOFS CBTFSU QÇ
LPOUFLTU PH FHFOTLBQFS IPT MFEFSF
,PNNVOFOF FS WBMHU VU UJMGFMEJH NFO VU GSB OPFO LSJUFSJFS %F TLVMMF IB FO WJTT TUSSFMTF IB PN
USFOU TBNNF BSCFJETNBSLFE Ç SFLSVUUFSF GSB PH MJL BWTUBOE UJM0TMP/FUUPQQ EFU BU KFH JLLF CFWJTTU

 .FUPEFLSJUJLL
IBS TLU jEF CFTUFv FMMFS jEF WFSTUFv NFO IBS FU UJMGFMEJH VUWBMH BW LPNNVOFS LBO CJESB UJM Ç
TUZSLF TUVEJFOT WBMJEJUFU PH SFMJBCJUFU
 .FUPEFLSJUJLL
* MQFU BW BSCFJEFU NFE EFOOF VOEFSTLFMTFO IBS KFH IFMF UJEFO TUJMU TQSTNÇM WFE PN NJO FHFO
QPTJTKPO TPN GZMLFTMFEFS IBS QÇWJSLFU TUVEJFO +FH IBS TUPS HSBE BW OSIFU UJM FO BW TFLUPSFOF TPN
GBHGPSFOJOHTMFEFS GPS TZLFQMFJFSF  1Ç EFO FOF TJEFO LBO EFU WSF CFHSFOTFOEF GPS TUVEJFO WFE BU
KFH TLFS CFLSFĕFMTF QÇ LKFOUF QSPCMFNTUJMMJOHFS PH IBS FU GPS TNBMU GPLVT %FSGPS IBS KFH JOOMFE
OJOHTWJT HKPSU SFEF GPS NJO GPSGPSTUÇFMTF LOZUUFU UJM QSPCMFNTUJMMJOHFO 1Ç EFO BOESF TJEFO IBS KFH
IBUU NBOHF GPSEFMFS BW Ç IB FSGBSJOHFS NFE LPNNVOBM BSCFJETHJWFSQPMJUJLL PH LKFOOF UJM TFLUP
SFOT VUGPSESJOHFS LOZUUFU UJM SFLSVUUFSJOH
+FH IBS WBMHU FO LWBMJUBUJW NFUPEF EFS KFH HKFOOPN JOUFSWKV IBS LPNNFU OS JOGPSNBOUFOF +FH
PQQMFWFS BU NFUPEFO IBS WSU FHOFU UJM Ç GÇ TWBS QÇ QSPCMFNTUJMMJOHFO * IWJMLFO HSBE KFH TPN
GPSTLFS IBS QÇWJSLFU JOGPSNBOUFOF PH EFSFT TWBS LBO WSF WBOTLFMJH Ç WJUF %F HB JLLF JOOUSZLL
BW Ç IB OPF GPSLVOOTLBQFS PN NFH CPSUTFUU GSB BU EF WJTTUF BU KFH WBS TZLFQMFJFS PH TUVEFOU WFE
)HTLPMFO J TUGPME
* CFHZOOFMTFO BW BSCFJEFU NFE UFPSJLBQJUUFMFU GPSTLUF KFH Ç VOOHÇ Ç GPLVTFSF QÇ MOO TPN WJSLF
NJEEFM GPS Ç SFLSVUUFSF %FU FS OPF KFH TPN GBHGPSFOJOHTMFEFS PĕF GSPOUFS *NJEMFSUJE WJTUF NZF
BW UFPSJFO TPN IBS WSU SFMFWBOU Ç CSVLF J NJO GPSTLOJOH BU MOO FS FU WJLUJH WJSLFNJEEFM TQFTJFMU
LOZUUFU UJM SFLSVUUFSJOH 0HTÇ JOGPSNBOUFOF NJOF WJTUF UJEMJH J JOUFSWKVFU UJM MOO TPN WJSLFNJE
EFM %FU TJTUF TQSTNÇMFU J JOUFSWKVHVJEFO TPN IBOEMFU PN MOO CMF BMESJ TUJMU GPSEJ TBNUMJHF
JOGPSNBOUFS VPQQGPSESFU BMMFSFEF IBEEF CFTWBSU EFU +FH IBS EFSGPS UBUU NFE IWB GPSTLOJOH TJFS
PN CSVL BW MOO TPN WJSLFNJEEFM
4PN FO EFM BW GPSBSCFJEFU UJM JOUFSWKVHVJEFO HKPSEF KFH jQSWFJOUFSWKVv NFE UP WJSLTPNIFUT
MFEFSF J UP GPSTLKFMMJHF LPNNVOFS +FH IBS JLLF QSFTFOUFSU EFSFT TWBS J PQQHBWFO %FU IBS MJLFWFM
WSU WJLUJHF CJESBH J GPSBSCFJEFU UJM JOUFSWKVHVJEFO MJLFTÇ OÇS KFH IBS WVSEFSU TWBSFOF PH JOGPSNB
TKPOFO KFH IBS GÇUU GSB EF TFLT WJSLTPNIFUTMFEFSF TPN FS NFE J VOEFSTLFMTFO &O EFM BW TWBSFOF
GSB QSWFJOUFSWKVFOF FS TBNNFOGBMMFOEFNFE EF BOESF MFEFSOFT TWBS * FUUFSUJE TFS KFH BU EFU IBEEF
WSU OZUUJH NFE FO USFEKF LPNNVOF Ç LVOOF TBNNFOMJLOF NFE &O VOEFSTLFMTF CBTFSU QÇ TFLT
JOGPSNBOUFS GSB UP LPNNVOFS FS FU MJUF HSVOOMBH %FSTPN EFO USFEKF LPNNVOFO JLLF IBEEF IBUU

,BQJUUFM  'PSTLOJOHTEFTJHO PH NFUPEF
SFLSVUUFSJOHTQSPCMFNFS WJMMF EFU HJUU FU BOOFU TBNNFOMJLOJOHTHSVOOMBH +FH LVOOF EB IB WVSEFSU
IWB MFEFSF IFS HKS BOOFSMFEFT FMMFS IWJMLF BOESF GPSIPME TPN QÇWJSLFS PH TBNNFOMJLOFU EFU NFE
LPNNVOFS NFE SFLSVUUFSJOHTQSPCMFNFS * GPSBSCFJEFU UJM VUWFMHFMTF BW LPNNVOFS VOEFSTLUF
KFH NFE EF SFTQFLUJWF QSPGFTKPOFOFT GBHGPSFOJOHFS J ĔFSF GZMLFS QÇ TUMBOEFU %F LVOOF JLLF HJ
NFH FLTFNQMFS QÇ LPNNVOFS TPN IBEEF MZLUFT TQFTJFMU HPEU J GPSIPME UJM SFLSVUUFSJOH
+FH IBS JLLF TFOEU VUTLSJĕ BW JOUFSWKVFOF UJM JOGPSNBOUFOF GPS HPELKFOOJOH * FUUFSUJE TFS KFH BU
EFU LVOOF WSU FO NÇUF Ç LWBMJUFUTTJLSF EBUBFOF QÇ +FH IBS CFTUSFCFU NFH QÇ Ç WSF USP NPU JO
GPSNBOUFOFT VUTBHO OÇS KFH IBS USBOTLSJCFSU EJTTF
* BSCFJEFU NFE Ç BOBMZTFSF PH ESĕF GVOOFOF GSB EBUBJOOTBNMJOHFO IBS KFH PQQEBHFU OPFO FUJTLF
VUGPSESJOHFS TPN KFH CVSEF IB GPSVUTFUU PH EFSNFE WSU CFESF GPSCFSFEU QÇ %B EFU WJTUF TFH BU
TZLFIKFNTMFEFSOFT TWBS UZEFU QÇ EFO NFTU SFBLUJWF BSCFJETHJWFSQPMJUJLLFO PQQMFWEF KFH EFU TPN
VCFIBHFMJH 4PN GPSTLFS LPN KFH OS JOGPSNBOUFOF PH PQQMFWEF FO MPKBMJUFUTLPOĔJLU +FH CMF QSF
HFU BW NJUU TUÇTUFE TPN GZMLFTMFEFS %FU HKPSEF BU KFH GPSTLUF Ç đOOF GPSLMBSJOHFS QÇ IWPSGPS EF
IBOEMFU TPN EF HKPSEF
&SGBSJOHFO IBS WSU OZUUJH +FH IBS HÇUU UJMCBLF UJM CBLHSVOOFO GPS WBMH BW QSPCMFNTUJMMJOH PH NJO
GPSGPSTUÇFMTF %FU IBS WSU FO WJLUJH QÇNJOOFMTF PNIWPSGPS KFH IBS WBMHU Ç GPSTLF QÇ EFUUF UFNBFU
* EFOOF QSPTFTTFO IBS KFH IBUU OZUUF BW 4WFJO 4 "OEFSTFO 	
 TPN IBS WJTU UJM BU DBTFTUVEJFS
FS CFESF FHOFU UJM Ç HJ TWBS QÇ IWPSEBO OPF TLKFS PH PQQMFWFT FOO IWPSGPS %FOOF TUVEJFO IBOEMFS
JLLF PN IWPSGPS MFEFSOF BHFSFS TPN EF HKS
,JMEFOF J NJO VOEFSTLFMTF FS BMMF WJSLTPNIFUTMFEFSF %FU CFUZS BU KFH IBS FO FOTJEJH LJMEF *NJE
MFSUJE HJS EFSFT JOGPSNBTKPO TWBS QÇ QSPCMFNTUJMMJOHFO TPN IBOEMFS PN IWB LPNNVOBMF MFEFSF
HKS GPS Ç SFLSVUUFSF JOHFOJSFS MSFSF PH TZLFQMFJFSF 6OEFSWFJT J JOUFSWKVFOF WJTUF EFU TFH BU USF
BW MFEFSOF J IPWFETBL IBS EFMFHFSU BOTFUUFMTFTQSPTFTTFO UJM BWEFMJOHTMFEFSF %FSFT TWBS UZEFS QÇ BU
EF FS HPEU JOGPSNFSU PN SFLSVUUFSJOHTQSPTFTTFO J FHFO WJSLTPNIFU TFMW PN EF IBS EFMFHFSU EFU
QSBLUJTLF BSCFJEFU * JOUFSWKVFU NFE EFO FOF BW TZLFIKFNTMFEFSOF EFMUPL PHTÇ FO BW BWEFMJOHT
TZLFQMFJFSOF %F TVQQMFSUF IWFSBOESF NFO JOUFSWKVFU CMF USBOTLSJCFSU TPN LVO FO JOGPSNBOU
+FH IBS FSGBSU BU EFU FS VUGPSESFOEF Ç GPSTLF QÇ FU UFNBNBO IBS FU TUFSLU FOHBTKFNFOU J GPSIPME UJM
4BNUJEJH HKS EFU GPSTLOJOHFO EFTUP NFS TQFOOFOEF PH NFOJOHGVMM +FH IBS GPSTLU Ç PQQUSF TÇ
SFEFMJH PH PCKFLUJW TPN NVMJH TPN GPSTLFS +BDPCTFO WJTFS UJM BU EFU BMMUJE WJM đOOFT FO FMMFS BOOFO
GPSN GPS VOEFSTLFMTFTFĈFLU +FH IBS WSU ÇQFO QÇ IWJMLFO FĈFLUNJUU TUÇTUFE TPN GZMLFTMFEFS LBO
IB IBUU J EFOOF TUVEJFO

 .FUPEFLSJUJLL
+BDPCTFO WJTFS UJM BU EFU TUJMMFT LSBW UJM BU EBUBFOF FS HZMEJHF PH SFMFWBOUF QÇMJUFMJHF PH USPWFSEJHF
+FH NFOFS BU KFH IBS PQQUSÇEU PSEFOUMJH PH FUUFSSFUUFMJH J NJUU NUF NFE JOGPSNBOUFOF %F IBS
HJUU TJUU TBNUZLLF UJM Ç EFMUB J TUVEJFO +FH IBS HKPSU PN QÇ FOLFMUF CFTLSJWFMTFS GPS Ç JWBSFUB EFSFT
BOPOZNJUFU 0H KFH IBS HKFOHJUU EFSFT VUUBMFMTFS PSESFUU .JO WVSEFSJOH FS BU VOEFSTLFMTFO PH
NFUPEFO KFH IBS WBMHU JOOGSJS WJUFOTLBQFMJHF GPSTLOJOHTLSBW






* EFUUF LBQJUUFMFU WJM KFH TUBSUF NFE FO QSFTFOUBTKPO BW EF USF QSPGFTKPOFOF KFH IBS WBMHU Ç GPSTLF QÇ
J GPSIPME UJM SFLSVUUFSJOH %FSFUUFS GMHFS FO QSFTFOUBTKPO BW EF UP LPNNVOFOF KFH IBS WBMHU 5JM
TMVUU LPNNFS FO QSFTFOUBTKPO BW IWFS BW WJSLTPNIFUTMFEFSOF TPN IBS EFMUBUU J TUVEJFO
 #FTLSJWFMTF BW EF USF QSPGFTKPOFOF
'FMMFTUSFLL GPS JOHFOJSFS MSFSF PH TZLFQMFJFSF FS BU QSPGFTKPOFOF FS CBTFSU QÇ  ÇST IZTLPMF
VUEBOOJOH .FOT MSFSF PH TZLFQMFJFSF IPWFETBLFMJH IBS PĈFOUMJH TFLUPS TPN TJUU BSCFJETNBSLFE
KPCCFS JOHFOJSFS CÇEF J PĈFOUMJH PH QSJWBU TFLUPS %F ĔFTUF JOHFOJSFS KPCCFS J QSJWBU TFLUPS
-SFSZSLFU IBS WSU NBOOTEPNJOFSU /Ç FS EFU ĔFTU LWJOOFS TPN VUEBOOFS TFH UJM MSFSF /ÇS
EFU HKFMEFS JOHFOJSZSLFU FS EFU GPSUTBUU NBOOTEPNJOFSU  QSPTFOU BW TZLFQMFJFSOF FS LWJOOFS
*OHFOJSFS PH MSFSF J PĈFOUMJH TFLUPS BSCFJEFS IPWFETBLFMJH EBHUJE PH J IFM TUJMMJOH%F ĔFTUF TZLF
QMFJFSF BSCFJEFS UVSOVT 0WFS IBMWQBSUFO BW TZLFQMFJFSOF BSCFJEFS EFMUJE
 *OHFOJSFS
*OHFOJSVUEBOOJOHFO FS USFÇSJH PH UJMCZT WFE  BW MBOEFUT TUBUMJHF IHTLPMFS  VOJWFSTJUFU TBNU
WFE 'PSTWBSFUT *OHFOJSIHTLPMF PH /PSHFT *OGPSNBTKPOTUFLOPMPHJTLF )HTLPMF )PWFESFUOJO
,BQJUUFM  1SFTFOUBTKPO BW QSPGFTKPOFOF LPNNVOFOF PH JOGPSNBOUFOF
HFOF FS #ZHH %BUB &MFLUSP ,KFNJ PH .BTLJO NFO EFU đOOFT PHTÇ FO SFLLF BOESF SFUOJOHFS
	LJMEF XXXOJUPOP

r *  CMF EFU VUEBOOFU  JOHFOJSFS 	,JMEF /PSTL 4BNGVOOTWJUFOTLBQFMJH EBUBUKF
OFTUF

r %FĔFTUF BW MBOEFUT JOHFOJSFS FS PSHBOJTFSU J/JUP TPNIBSNFEMFNNFSQS KBOVBS
 	,JMEF XXXOJUPOP

r  FS ZSLFTBLUJWF
r  QSPTFOU BW EF ZSLFTBLUJWF KPCCFS J QSJWBU TFLUPS
r  KPCCFS J LPNNVOBM TFLUPS
r  KPCCFS TPN CJPJOHFOJSFS J 4QFLUFS )FMTF
r  QSPTFOU BW /JUPT NFEMFNNFS FS LWJOOFS EF ĔFTUF CJPJOHFOJSFS
r #MBOU CJPJOHFOJSFS FS EFMUJE VUCSFEU
*OHFOJSFS IBS BMM MOOTEBOOFMTF MPLBMU J USÇE NFE )PWFEUBSJĈBWUBMFOT LBQJUUFM  J LPNNVOBM
TFLUPS
*GMHF /"7 WBS EFU  MFEJHF JOHFOJSTUJMMJOHFS QFS OPWFNCFS  4BNUJEJH WBS EFU 
BSCFJETMFEJHF JOHFOJSFS /"7 WJTFS UJM BU EFU FS TUPSF GPSTLKFMMFS NFMMPN SFHJPOFOF .FOT GZMLFS
TPN)PSEBMBOE 3PHBMBOE PH #VTLFSVENBOHMFS NFMMPN  PH  JOHFOJSFS IBS 'JOONBSL
PH "VTU"HEFS JOHFO NBOHFM 0TMP PH "LFSTIVT NBOHMFS TBNMFU  JOHFOJSFS
+FH IBS JLLF GVOOFU UBMM QÇ IWPS NBOHF JOHFOJSFS TPN TMVUUFS J ZSLFU .ZF UZEFS QÇ BU EFU JLLF FS
TÇ TUPS BSCFJETLSBĕSFTFSWF CMBOU JOHFOJSFS
 -SFSF
"MMF GZMLFS VOOUBUU 0QQMBOE UJMCZS MSFSVUEBOOJOH %FU đOOFT ĔFSF UZQFS MSFSVUEBOOJOHFS %FU
VUEBOOFT ĔFTU BMMNFOOMSFSF PH GSTLPMFMSFSF (SVOOTLPMFMSFSVUEBOOJOHFO 	(-6
 UJEMJHFSF
BMMNFOOMSFSVUEBOOJOH FS đSFÇSJH PH GPSEFMU QÇ UP GPSTLKFMMJHF TUVEJFSFUOJOHFS (-6 USJOO
PH (-6  USJOO 'STLPMFMSFSVUEBOOJOHFO FS USFÇSJH )TUFO  FOESFS EFO OBWO UJM

 #FTLSJWFMTF BW EF USF QSPGFTKPOFOF
#BSOFIBHFMSFSVUEBOOJOH)ZTLPMFVUEBOOFEFNFECBDIFMPS PH QSBLUJTL QFEBHPHJTL VUEBOOJOH
BOTFT TPN LPNQFUFOUF UJM Ç VOEFSWJTF JOOFOGPS TJOF GBHPNSÇEFS
r *  CMF EFU VUEBOOFU  BMMNFOOMSFSF 	,JMEF /PSTL 4BNGVOOTWJUFOTLBQFMJH EBUB
UKFOFTUF

r 4BNNF ÇS CMF EFU VUEBOOFU  GSTLPMFMSFSF 	,JMEF /PSTL 4BNGVOOTWJUFOTLBQFMJH
EBUBUKFOFTUF

r %F ĔFTUF BW MBOEFUT BMMNFOOMSFSF PH GSTLPMFMSFSF FS PSHBOJTFSU J 6UEBOOJOHTGPSCVOEFU
TPN IBS  NFEMFNNFS QS  KBOVBS  	,JMEF XXXVOJPOP

r  BW EF ZSLFTBLUJWF KPCCFS J LPNNVOFS 	HSVOOTLPMF
 PH GZMLFTLPNNVOFS 	WJEFSFHÇ
FOEF TLPMF

r  KPCCFS J QSJWBUF CBSOFIBHFS
r  KPCCFS J 0TMP LPNNVOF
r  KPCCFS J 4UBUFO
r 6OEFS  QSPTFOU BW GSTLPMFMSFSOF FS NFOO 	,JMEF j-PLLFS NFOO NFE PSEv "ĕFO
"ĕFO NBST 

r  QSPTFOU BW BMMNFOOMSFSF J OPSTLF LPNNVOFS FS NFOO 	,JMEF QSPGFTTPS ăPNBT /PS
EBIM J ,PNNVOBM 3BQQPSU  KBOVBS 

"MMNFOOMSFSF MOOFT FUUFS)PWFEUBSJĈBWUBMFOT LBQJUUFM  $ TPN FS FU LPNQFUBOTFMOOTTZTUFN
'STLPMFMSFSF MOOFT FUUFS LBQJUUFM  # TPN FS FU NJOTUFMOOTTZTUFN .FOT NBO J FU LPNQF
UBOTFMOOTTZTUFN IBS LSBW QÇ MOOTLPNQFOTBTKPO GPS SFMFWBOU UJMMFHHTLPNQFUBOTF FS EFU OPF
NBO FOUFO NÇ GSFNNF LSBW PN WFE BOTFUUFMTF FMMFS HKFOOPN MPLBMF GPSIBOEMJOHFS GPS Ç GÇ OÇS
NBO MOOFT FUUFS FU NJOTUFMOOTTZTUFN #FHHF TZTUFNFOF IBS BOTJFOOJUFUTTUJHF * LBQJUUFM  #
	NJOTUFMOOTTZUFNFU
 HÇS EFO GSB    ÇS * LBQJUUFM  $ 	LPNQFUBOTFMOOTTZTUFNFU
 HÇS EFO UJM
 ÇS
0N MBH  FMMFS DB  QSPTFOU BW ZSLFTBLUJWF BMMNFOOMSFSF BSCFJEFS VUFOGPS TLPMFWFSL PH
CBSOFIBHFS
%FU CFUZS BU EFU FS FO TUPS BSCFJETLSBĕSFTFSWF CMBOU EFMUJETBOTBUUF PH MSFSF TPNIBS TMVUUFU J ZSLFU
%FU WJTFS UBMM QSFTFOUFSU J 4UPSUJOHTNFMEJOH OS  	
 -SFSFO 3PMMFO PH VUEBOOJOHFO

,BQJUUFM  1SFTFOUBTKPO BW QSPGFTKPOFOF LPNNVOFOF PH JOGPSNBOUFOF
 4ZLFQMFJFSF
4ZLFQMFJFSVUEBOOJOHFO FS FO USFÇSJH IHTLPMFVUEBOOJOH%FU LSFWFT BVUPSJTBTKPO GPS Ç LVOOF KPC
CF TPN TZLFQMFJFS %FU VUEBOOFT TZLFQMFJFSF J BMMF  GZMLFS &O EFM GZMLFS IBS ĔFSF VUEBOOJOHTJO
TUJUVTKPOFS NFE TZLFQMFJFSVUEBOOJOH
r *  CMF EFU VUEBOOFU  TZLFQMFJFSF 	,JMEF /PSTL 4BNGVOOTWJUFOTLBQFMJH EBUBUKF
OFTUF

r %FU WBS  ZSLFTBLUJWF TZLFQMFJFSF QS  KBOVBS  	,JMEF 44#T IFMTF PH TPTJBMQFS
TPOFMMTUBUJTUJLL

r "W EJTTF BSCFJFS  TZLFQMFJFSF J LPNNVOFIFMTFUKFOFTUFO
r  TZLFQMFJFSF BSCFJEFS J TQFTJBMJTUIFMTFUKFOFTUFO
r  TZLFQMFJFSF FS BOTBUU J VOEFSWJTOJOHTTUJMMJOHFS
r  TZLFQMFJFSF EFU WJM TJ  QSPTFOU BW EF ZSLFTBLUJWF TZLFQMFJFSOF BSCFJEFS J BOESF
OSJOHFS
r  QSPTFOU BW LPNNVOBMU BOTBUUF TZLFQMFJFSF BSCFJEFS EFMUJE 	,JMEF u5BMM PH GBLUB PN
TZLFQMFJFSFu GSB /4' FUUFS TQFTJBMCFTUJMMJOH GSB 44# KVMJ 

r  QSPTFOU BW TZLFQMFJFSF BOTBUU J TQFTJBMJTUIFMTFUKFOFTUFO BSCFJEFS EFMUJE
r /4' IBS  NFEMFNNFS QS  KBOVBS 
r 6OEFS  QSPTFOU BW TZLFQMFJFSOF FS NFOO
* MJLIFU NFE GSTLPMFMSFSF MOOFT TZLFQMFJFSF FUUFS LBQJUUFM  # TPN FS FU NJOTUFMOOTTZTUFN
"WHBOHFO GSB TZLFQMFJFSZSLFU FS CFSFHOFU UJM  QSPTFOU 
%FU CFUZS BU EFU FS FO TUPS BSCFJETLSBĕSFTFSWF CMBOU EFMUJETBOTBUUF PH TZLFQMFJFSF TPN IBS TMVUUFU
J ZSLFU
5BMM IFOUFU GSB /JGVSBQQPSU OS  &WBMVFSJOH BW ,PNQFUBOTFMĕFU  QSFTFOUFSU J 4ZLFQMFJFO


 #FTLSJWFMTF BW EF USF QSPGFTKPOFOF
 "OOFU
&UUFS ĔFSF ÇSNFE SFEVLTKPO J BOUBMM TLFSF UJM EF USF QSPGFTKPOFOFT VUEBOOJOH WJTFS UBMM GSBj4BN
PSEOB PQQUBLv J  FO LOJOH QÇ  QSPTFOU OÇS EFU HKFMEFS BOUBMM QSJNSTLFSF UJM MBOEFUT
JOHFOJSVUEBOOJOHFS * ĒPS WBS LOJOHFO  QSPTFOU
,VOOTLBQTNJOJTUFS ,SJTUJO )BMWPSTFO GPSLMBSFS LOJOHFO UJM JOHFOJSVUEBOOJOHFO EF TJTUF ÇSF
OF NFE SFHKFSJOHFOT TZTUFNBUJTLF TBUTOJOH QÇ SFBMGBH PWFS ĔFSF ÇS
/ÇS EFU HKFMEFS MSFSVUEBOOJOHFOF FS EFU J ÇS FO LOJOH QÇ  QSPTFOU UJM EFO OZF GFNÇSJHF M
SFSVUEBOOJOHFO *NJEMFSUJE FS EFU GSSF TLFSF UJM CBSOFIBHFMSFSVUEBOOJOHFO PH (-6  J ÇS
TBNNFOMJLOFU NFE UBMM GPS 
&UU BW UJMUBLFOF SFHKFSJOHFOIBS JWFSLTBUU GPS Ç LF SFLSVUUFSJOHFO UJM MSFSVUEBOOJOHFOF FS(/*45
 %FU FS FU TBNBSCFJE NFMMPN EFQBSUFNFOUFU PH QBSUFOF J TLPMF/PSHF #MBOU UJMUBLFOF FS SF
LSVUUFSJOHTLBNQBOKFS GPS Ç GÇ ĔFSF TLFSF UJM MSFSVUEBOOJOH FUUFSHJWFMTF BW TUVEJFMÇO GPS MSFSF
J TQSÇL PH SFBMGBH OZ MSFSVUEBOOJOH WFJMFEOJOH BW OZVUEBOOFEF MSFSF FUUFS PH WJEFSFVUEBO
OJOH PH TLPMFMFEFMTF * LBNQBOKFQFSJPEFO IBS TLOJOHFO UJM MSFSVUEBOOJOHFOF LU NFE OS 
QSPTFOU JGMHF EFQBSUFNFOUFUT QSFTTFNFMEJOH
ªSFUT LBNQBOKFS IFUFS j7FSEFOT đOFTUF TUJMMJOH MFEJHv PH j)BS EV EFU J EFHv
/ÇS EFU HKFMEFS TLOJOHFO UJM TZLFQMFJFSVUEBOOJOHFO FS LOJOHFO J ÇS QÇ  QSPTFOU * ĒPS WBS
LOJOHFO  QSPTFOU
.ZOEJHIFUFOF IBS JLLF IBUU UJMTWBSFOEF UJMUBL GPS Ç LF SFLSVUUFSJOHFO UJM TZLFQMFJFSZSLFU TPN
NBO IBS IBUU UJM JOHFOJS PH MSFSVUEBOOJOHFOF *NJEMFSUJE IBS SFHKFSJOHFO VUBSCFJEFU FO LPN
QFUBOTF PH SFLSVUUFSJOHTQMBO LBMUj,PNQFUBOTFMĕFU v.ÇMFU WBS OZF ÇSTWFSLNFE
SFMFWBOU GBHVUEBOOJOH 
/PSTL 4ZLFQMFJFSGPSCVOE 	/4'
 IBS J BOMFEOJOH TJUU ÇSTKVCJMFVN J  MBHFU FO SFLMBNFđMN
CMBOU BOOFU GPS Ç GSFNNF SFLSVUUFSJOHFO UJM ZSLFU%FOCMF WJTU QÇ SFLMBNFđOBOTJFSUF57TUBTKPOFS
J EFTFNCFS  PH J UJEFO GS  BQSJM  TPN WBS TLOBETGSJTU GPS IZFSF VUEBOOJOH
,VOOTLBQTEFQBSUFNFOUFUT QSFTTFNFMEJOH EBUFSU  BQSJM 




%FU FS FO EFM BW 0NTPSHTQMBOFO KGS 4UPSUJOHTNFMEJOH  	


,BQJUUFM  1SFTFOUBTKPO BW QSPGFTKPOFOF LPNNVOFOF PH JOGPSNBOUFOF
 1SFTFOUBTKPO BW LPNNVOFOF
+FH IBS WBMHU UP LPNNVOFS TPN MJHHFS TFOUSBMU QÇ TUMBOEFU PH TPN FS UJMOSNFMFTWJT MJLF (FP
HSBđTL MJHHFS EF NFE PNUSFOU MJLF MBOH BWTUBOE UJM 0TMP #FHHF IBS OSIFU UJM KFSOCBOF PH IPWFE
JOOGBSUTÇSFS UJM 0TMP %F IBS PNUSFOU MJLF MBOH SFJTFWFJ UJM BLUVFMMF VUEBOOJOHTJOTUJUVTKPOFS
,PNNVOF " IBS DB  JOOCZHHFSF )PWFEOSJOHFO FS IBOEFM PH JOEVTUSJ ,PNNVOFO FS
EFO TUSTUF BSCFJETQMBTTFO %FU FS JOHFO IZFSF VUEBOOJOHTJOTUJUVTKPO J LPNNVOFO
,PNNVOF # IBS DB  JOOCZHHFSF )PWFEOSJOHFO FS KPSECSVL ,PNNVOFO FS TUSTUF BS
CFJETQMBTT %FU FS JOHFO IZFSF VUEBOOJOHTJOTUJUVTKPO J LPNNVOFO
/PSHF IBS  LPNNVOFS TPN IBS TWSU VMJLU BOUBMM JOOCZHHFSF 5BMM GSB SFHKFSJOHFO WJTFS BU EFU
WBS  LPNNVOFS NFE VOEFS  JOOCZHHFSF J   LPNNVOFS IBEEF NFS FOO 
JOOCZHHFSF 0H EFU WBS  LPNNVOFSNFENFMMPN  PH  JOOCZHHFSF +FH BOTFS LPN
NVOFOF " PH # Ç UJMISF TBNNF LBUFHPSJ EFU WJM TJ LBUFHPSJFO NFMMPNTUPSF LPNNVOFS TFMW PN
EFO FOF FS EPCCFMU TÇ TUPS TPN EFO BOESF
,PNNVOFOFT BSCFJETHJWFSPSHBOJTBTKPO ,4 IBS MBHFU FO BSCFJETHJWFSNPOJUPS
<,4 "SCFJETHJWFSNPOJUPS > GPS IWFS BW LPNNVOFOF)FS PQQHJULPNNVOF" BU EF USF TUST
UF BSCFJETHJWFSVUGPSESJOHFOF LPNNVOFO IBS GSFNNPU  FS SFLSVUUFSJOH BW GBHQFSTPOFMM CF
IPMEF GBHQFSTPOFMM PH TZLFGSBWS 1Ç FO TLBMB GSB  EFS  FS jJLLF VUGPSESFOEFv PH  FS jNFHFU
VUGPSESFOEFv PQQHJS LPNNVOFO BU EFU J EBH FS jMJUU VUGPSESFOEFv 	
 OÇS EFU HKFMEFS Ç SF
LSVUUFSF MSFSF %FU PQQHJT Ç WSF jHBOTLF VUGPSESFOEFv 	
 Ç SFLSVUUFSF TZLFQMFJFSF NFOT EFU
FS jNFHFU VUGPSESFOEFv 	
 Ç SFLSVUUFSF JOHFOJSFS *  WBS TZLFGSBWSFU J LPNNVOFO PWFS
MBOETHKFOOPNTOJUUFU )ZFTU WBS TZLFGSBWSFU J IFMTFTFLUPSFO)FS WBS EFU  QSPTFOU IZFSF FOO
MBOETHKFOOPNTOJUUFU
,PNNVOF " PQQHJS BU EFU FS WFEUBUU FO BSCFJETHJWFSTUSBUFHJ TPN FS GPSBOLSFU QÇ QPMJUJTL OJWÇ
MFEFSOJWÇ PH CMBOU UJMMJUTWBMHUF ,PNNVOFO IBS JLLF JOOHÇUU TBNBSCFJETBWUBMF NFE VOJWFSTJUFU FM
MFS IHTLPMFS J NPUTFUOJOH UJM OPF OS  QSPTFOU BW BOESF LPNNVOFS J MBOEFU IBS ,PNNVOFO
PQQHJS BU EFO JLLF FS SFQSFTFOUFSU QÇ SFLSVUUFSJOHTNFTTFS WFSLFO J /PSHF FMMFS VUMBOEFU *GMHF BS
CFJETHJWFSNPOJUPSFO IBS LPNNVOFO SFLSVUUFSU FO EFM BSCFJETJOOWBOESFSF UJM CÇEF TLPMF IFMTF PH
UFLOJTL TFLUPS NFO PQQHJS TQSÇL PH HPELKFOOJOH BW LPNQFUBOTF GSB VUMBOEFU TPN VUGPSESFOEF
7JEFSF IBS PQQHJS LPNNVOFO BU NBO IBS TBUU JOO UJMUBL GPS Ç SFLSVUUFSF ĔFSF NFOO UJM LWJOOFEP
NJOFSUF TFLUPSFS PH LWJOOFS UJM NBOOTEPNJOFSUF TFLUPSFS

 1SFTFOUBTKPO BW JOGPSNBOUFOF
1Ç TQSTNÇM PN IWJMLF UJMUBL TPN FS JWFSLTBUU WJTFS LPNNVOF " UJM j"LUJW PH CFWJTTU SFLSVUUF
SJOHv 5JMUBLFOF FS JWFSLTBUU JOOFO TLPMF PH IFMTF NFO JLLF JOOFO UFLOJTL TFLUPS ,PNNVOFO
WJTFS UJM BU UJMUBLFOF J MJUFO HSBE IBS IBUU FĈFLU /ÇS EFU HKFMEFS UJMUBL GPS Ç TUZSLF LPNQFUBOTFO
CMBOU MFEFSF J LPNNVOFO WJTFS LPNNVOF " UJM MFEFSOFUUWFSL QÇ UWFST BW TFLUPSFS PH JOOFOGPS
TFLUPSFS JOUFSOF MFEFSQSPHSBN PH MFEFSTUUUF
,PNNVOF # PQQHJS BU EF USF TUSTUF BSCFJETHJWFSVUGPSESJOHFOF LPNNVOFO IBS GSFN NPU 
FS TZLFGSBWS SFLSVUUFSJOH BW GBHQFSTPOFMM PH MOOTQPMJUJLL 1Ç EFO TBNNF TLBMBFO GSB  PQQHJS
LPNNVOFO BU EFU J EBH FS jMJUU VUGPSESFOEFv 	
 OÇS EFU HKFMEFS Ç SFLSVUUFSF MSFSF %FU TBN
NF HKFMEFS TZLFQMFJFSF NFOT EFU PQQHJT Ç WSF jHBOTLF VUGPSESFOEFv 	
 Ç SFLSVUUFSF TQFTJBM
TZLFQMFJFSF 0H EFU FS jNFHFU VUGPSESFOEFv 	
 Ç SFLSVUUFSF JOHFOJSFS 4ZLFGSBWSFU WBS VOEFS
MBOETHKFOOPNTOJUUFU J EFOOF LPNNVOFO J  4ZLFGSBWSFU J IFMTF PH TPTJBMTFLUPSFO WBS MJLU
NFE TOJUUFU GPS LPNNVOFO
* NPUTFUOJOH UJM LPNNVOF " IBS JLLF LPNNVOF # FO WFEUBUU FO BSCFJETHJWFSTUSBUFHJ %FSJNPU
IBS LPNNVOF# JOOHÇUU TBNBSCFJETBWUBMFNFEVOJWFSTJUFU FMMFS IHTLPMFS PH TLPMFTFLUPSFO,PN
NVOFO PQQHJS BU EFO JLLF FS SFQSFTFOUFSU QÇ SFLSVUUFSJOHTNFTTFS WFSLFO J /PSHF FMMFS VUMBOEFU
*GMHF BSCFJETHJWFSNPOJUPSFO IBS LPNNVOFO JLLF JWFSLTBUU UJMUBL GPS Ç SFLSVUUFSF BSCFJETJOO
WBOESFSF %FSJNPU IBS NBO TBUU JOO UJMUBL GPS Ç SFLSVUUFSF ĔFSF NFOO UJM LWJOOFEPNJOFSUF TFLUP
SFS
1Ç TQSTNÇM PN IWJMLF UJMUBL TPN FS JWFSLTBUU WJTFS LPNNVOF # UJM j"LUJW PH CFWJTTU SFLSVUUF
SJOHv j0WFSPSEOFU TUSBUFHJv PH j4LFSF GSB EFU VOEFSSFQSFTFOUFSUF LKOOFU QSJPSJUFSFT OÇS
UP TLFSF FS MJLF HPEU LWBMJđTFSUv 5JMUBLFOF FS JWFSLTBUU JOOFO TLPMFTFLUPSFO ,PNNVOFO WJTFS
UJM BU UJMUBLFOF J HBOTLF TUPS HSBE IBS IBUU FĈFLU /ÇS EFU HKFMEFS UJMUBL GPS Ç TUZSLF LPNQFUBO
TFO CMBOU MFEFSF J LPNNVOFO WJTFS LPNNVOF # UJM TZTUFNBUJTL NÇMJOH PH CFMOOJOH BW MFEFSOFT
QSFTUBTKPOFS MFEFSOFUUWFSL QÇ UWFST BW TFLUPSFS FLTUFSO MFEFSPQQMSJOH PH MFEFSTUUUF
 1SFTFOUBTKPO BW JOGPSNBOUFOF
+FH IBS WBMHU Ç JOUFSWKVF TFLT LPNNVOBMF MFEFSF GPSEFMU QÇ UP LPNNVOFS%F FS WJSLTPNIFUTMFEFSF
JOOFO IFOIPMETWJT UFLOJTL TFLUPS TLPMF PH TZLFIKFN
'PS Ç SFEVTFSF VOEFSTLFMTFTFĈFLUFO IBS KFH WBMHU VU JOGPSNBOUFS GSB BOESF GZMLFS FOO NJUU FHFU
&UUFSTPN EFU FS GSSFTU WJSLTPNIFUTMFEFSF JOOFO UFLOJTL TFLUPS TUBSUFU KFH IFS NFE Ç đOOF BL

,BQJUUFM  1SFTFOUBTKPO BW QSPGFTKPOFOF LPNNVOFOF PH JOGPSNBOUFOF
UVFMMF JOUFSWKVPCKFLU +FH OTLFU Ç đOOF LBOEJEBUFS GSB LPNNVOFS QÇ FO WJTT TUSSFMTF 4L QÇ
JOUFSOFUU PH KBLU QÇ MFEJHF JOHFOJSTUJMMJOHFS CSBLUF NFH UJM EF UP LBOEJEBUFOF
&UUFS Ç IB WBMHU LPNNVOF PH HKPSU BWUBMFS NFE JOUFSWKV NFE WJSLTPNIFUTMFEFS J UFLOJTL TFLUPS
TUBSUFU KBLUFO QÇ SFLUPSFS PH WJSLTPNIFUTMFEFSF GPS TZLFIKFN )FS WBS EFU ĔFSF Ç WFMHF CMBOU FOO
JOOFO UFLOJTL TFLUPS +FH TLUF EFSGPS FUUFS SFLUPSFS PH TZLFIKFNTMFEFSF TPN IBEEF WSU J TUJMMJO
HFO J ĔFSF ÇS )FS WBS EFU GÇ NBOOMJHF SFLUPSFS %F ĔFTUF WBS LPOTUJUVFSUF J TUJMMJOHFO 7BMHFU GBMU
QÇ MFEFSF TPN IBEEF VUUBMU TFH UJM QSFTTFO J MQFU BW EF TJTUF  ÇSFOF
+FH IBS WBMHU Ç HJ JOGPSNBOUFOF đLUJWF OBWO EFS GSTUF CPLTUBW JOEJLFSFS TFLUPS 5 GPS UFLOJTL 3
GPS SFLUPS PH 4 GPS TZLFIKFN 4JTUF CPLTUBW TUÇS GPS LPNNVOF " FMMFS # * BSCFJEFU NFE BOBMZTFO
BW GVOO IBS KFH WVSEFSU BU BMEFS JLLF IBS CFUZEOJOH J EFOOF TBNNFOIFOH "MMF JOGPSNBOUFOF FS
NFMMPN  PH  ÇS 'PS Ç TJLSF EFSFT BOPOZNJUFU IBS KFH JLLF UBUU NFE EFO FOLFMUFT BMEFS
)FS LPNNFS GSTU FO QSFTFOUBTKPO BW JOGPSNBOUFOF GSB LPNNVOF "
5PN" FS WJSLTPNIFUTMFEFS J UFLOJTL TFLUPS J LPNNVOF " 5PN " FS VUEBOOFU TJWJMJOHFOJS IBS
MBOH FSGBSJOH GSB QSJWBU TFLUPS PH FS WBOU NFE LVOEFCFIBOEMJOH )BO IBS WSU WJSLTPNIFUTMFEFS J
LPNNVOF" J  ÇS 5PN"FS MFEFS GPS DB  ÇSTWFSL"W EJTTF FS EFU  JOHFOJSFS J UJMMFHH UJM BOESF
BOTBUUF QSJNSU NFE GBHCSFW TBNU FO EFM NFSLBOUJMU BOTBUUF 5PN " IBS ĔFSF BWEFMJOHTMFEFSF J
TJO WJSLTPNIFU
3BOEJ " FS WJSLTPNIFUTMFEFS PH SFLUPS J LPNNVOF " )VO FS VUEBOOFU MSFS NFE WJEFSFVUEBO
OJOH J TLPMFMFEFMTF PH IBS PHTÇ BOOFO WJEFSFVUEBOOJOH GPS MSFSF )VO IBS  ÇST FSGBSJOH TPN
MSFS PH NFS FOO  ÇS TPN SFLUPS WFE TBNNF TLPMF 3BOEJ " FS MFEFS GPS  ÇSTWFSL "W EJTTF FS
 MSFSF )VO IBS UP JOTQFLUSFS J TJUU MFEFSUFBN
4PMWFJH " FS WJSLTPNIFUTMFEFS GPS FU TZLFIKFN J LPNNVOF " )VO FS VUEBOOFU TZLFQMFJFS IBS
WJEFSFVUEBOOJOH JOOFO TZLFQMFJF PH MFEFSVUEBOOJOH)VOIBS KPCCFU TPNTZLFQMFJFS PH MFEFS VMJLF
TUFEFS J MBOEFU 4PMWFJH " WSU WJSLTPNIFUTMFEFS QÇ TZLFIKFNNFU J TOBSU  ÇS )VO FS MFEFS GPS
EFO TUSTUF WJSLTPNIFUFO J LPNNVOFO PH IBS  ÇSTWFSL "W EJTTF FS EFU DB  GBTU BOTBUUF *
UJMMFHH LPNNFS FLTUSBQFSTPOFMM TMJL BU IVOIBS DB  QÇ MOOJOHTMJTUFO%FU FS  TZLFQMFJFSF
J WJSLTPNIFUFO
7JSLTPNIFUTMFEFSOF J LPNNVOF # QSFTFOUFSFT IFS
5POF# FS WJSLTPNIFUTMFEFS J UFLOJTL TFLUPS J LPNNVOF#)VO FS VUEBOOFU JOHFOJSNFEEJWFSTF
UJMMFHHTVUEBOOJOJOH )VO IBS  ÇST FSGBSJOH TPN JOHFOJS J FO TUBUMJH CFESJĕ 5POF # IBS UP ÇST
FSGBSJOH TPN MFEFS J FO BOOFO LPNNVOF %FOOF MFEFSTUJMMJOHFO IBS IVO IBUU J  ÇS)VO FS MFEFS

 1SFTFOUBTKPO BW JOGPSNBOUFOF
GPS  BOTBUUF PH  ÇSTWFSL  BW EFN FS JOHFOJSFS %F WSJHF FS BOTBUUF NFE GBHCSFW PH
NFSLBOUJMU BOTBUUF
3JUB # FS WJSLTPNIFUTMFEFS PH SFLUPS J LPNNVOF # * UJMMFHH UJM MSFSVUEBOOJOH IBS IVO TQFTJBMVU
EBOOJOH PH WJEFSFVUEBOOJOH J MFEFMTF)VO IBS WSU MSFS WFE ĔFSF TLPMFS)VO IBS WSU JOTQFLUS
J GFN ÇS PH SFLUPS J  ÇS )VO IBS  BOTBUUF  BW EF  FS MSFSF &MMFST FS EFU FO EFM GSTLPMFM
SFSF GBHBSCFJEFSF LPOUPSBOTBUU PH BTTJTUFOUFS %FU FS FO JOTQFLUS WFE TLPMFO
4ZOOWF # FS WJSLTPNIFUTMFEFS GPS FU TZLFIKFN J LPNNVOF # )VO FS VUEBOOFU TZLFQMFJFS * UJM
MFHH IBS IVO ĔFSF WJEFSFVUEBOOJOHFS JOOFO MFEFMTF )VO IBS  ÇST BSCFJETFSGBSJOH "W EJTTF FS 
ÇS TPN TZLFQMFJFS )VO IBS WSU MFEFS GPSTLKFMMJHF QMBTTFS J MBOEFU %F TJTUF  ÇSFOF IBS IVO WSU
WJSLTPNIFUTMFEFS QÇ EFUUF TZLFIKFNNFU )VO IBS  BOTBUUF GPSEFMU QÇ  ÇSTWFSL  BW EF BO
TBUUF FS TZLFQMFJFSF PH  FS IFMTFGBHBSCFJEFSF * UJMMFHH FS EFU FSHPGZTJPUFSBQFVUFS LPOUPSBOTBUUF
BOTBUUF JOOFO SFOIPME PH FO EFM BTTJTUFOUFS )VO IBS ĔFSF BWEFMJOHTTZLFQMFJFSF J TJUU MFEFSUFBN
&UUFS Ç IB QSFTFOUFSU QSPGFTKPOFOF LPNNVOFOF PH JOGPSNBOUFOF WJM KFH J EFU OFTUF LBQJUUFMFU
QSFTFOUFSF EBUB GSB EFO LWBMJUBUJWF VOEFSTLFMTFO TPN EF IBS EFMUBUU J

,BQJUUFM  1SFTFOUBTKPO BW QSPGFTKPOFOF LPNNVOFOF PH JOGPSNBOUFOF

,BQJUUFM 
1SFTFOUBTKPO PH BOBMZTF BW EBUB
* EFUUF LBQJUUFMFU WJM KFH QSFTFOUFSF PH BOBMZTFSF EBUB GSB EFO LWBMJUBUJWF VOEFSTLFMTFO KFH IBS
HKFOOPNGSU )FS WJM KFH CSVLF FNQJSJ GPS Ç CFMZTF PH đOOF TWBS QÇ QSPCMFNTUJMMJOHFO +FH WJM UB
VUHBOHTQVOLU J JOUFSWKVHVJEFO 	WFEMFHH 
 OÇS KFH QSFTFOUFSFS GVOOFOF
1FS)BSBME 3EWFJT <3EWFJ 	
> GPSTLOJOH QSFTFOUFSU J j%FO NFLBOJTLF BSCFJETHJWFSQPMJ
UJLLFOv FS NJUU UFPSFUJTLF VUHBOHTQVOLU OÇS KFH TLBM WVSEFSF BSCFJETHJWFSQPMJUJLLFO J EF UP LPN
NVOFOF KFH IBS GPSTLFU QÇ * UJMMFHH UJM 3EWFJ WJM KFH CSVLF BOOFO SFMFWBOU GPSTLOJOH PH UFPSJ TPN
FS QSFTFOUFSU J LBQJUUFM 
"MMF EF TFLT WJSLTPNIFUTMFEFSOF TPN IBS EFMUBUU J VOEFSTLFMTFO CFLSFĕFS BU EFU FS VUGPSESJOHFS
LOZUUFU UJM Ç SFLSVUUFSF JOHFOJSFS MSFSF PH TZLFQMFJFSF 5PN" WJSLTPNIFUTMFEFS J UFLOJTL TFLUPS
J LPNNVOF " CFTLSJWFS EFU TMJL
j%FU IBS WSU FO MBOH PH PNGBUUFOEF QSPTFTT 7J HJLL VU CSFEU PH BOOPOTFSUF J IFMF /PS
EFO PH /PSHF PH WJ ĖLL FHFOUMJH JOHFO UJOH JOHFO BLUVFMMF LWBMJĖTFSUF TLFSF *OHFO
)WB HKS EV EB %F TJFS BU QSPCMFNBUJLLFO FS MJL J IFMF /PSEFOv 	5PN "

0HTÇ 5POF # WJSLTPNIFUTMFEFS J UFLOJTL TFLUPS J LPNNVOF # WJTFS UJM VUGPSESJOHFS LOZUUFU UJM Ç
GÇ UBL J LWBMJđTFSUF GPML PH JOHFOJSFS NFE EFO SFUUF CBLHSVOOFO
4PMWFJH " WJSLTPNIFUTMFEFS GPS FU TZLFIKFN J TBNNF LPNNVOF TPN 5PN " WJTFS UJM BU EFU FS
WBOTLFMJH Ç GÇ UBL J LWBMJđTFSUF TLFSF %B IVO TJTU TLVMMF BOTFUUF FO TZLFQMFJFS LPN EFU JOO UP
TLOBEFS %FO FOF USBLL TFH 1Ç TQSTNÇM PN EFU FS WBOMJH FS IFOOFT LPNNFOUBS
,BQJUUFM  1SFTFOUBTKPO PH BOBMZTF BW EBUB
j%FU FS WFMEJH WBOMJH OÇS EFU H KFMEFS TZLFQMFJFSTUJMMJOHFS 7J IBS JLLF NBOHF Ç WFMHF J
/PFO HBOHFS GÇS WJ CBSF FO FOFTUF TLFS /ÇS EFU H KFMEFS IKFMQFQMFJFSF FS EFU FO IFMU BO
OFO TJUVBTKPO %FS GÇS WJ NBOHF TLFSF  TLFSF FS IFMU WBOMJH %FU FS JLLF VWBOMJH
BU WJ JLLF GÇS FO FOFTUF LWBMJĖTFSU TLFS UJM TZLFQMFJFSTUJMMJOHFSv 	4PMWFJH "

0HTÇ 4ZOOWF # WJSLTPNIFUTMFEFS QÇ FU TZLFIKFN J LPNNVOF # WJTFS UJM BU IVO JLLF GÇS NBOHF
TLFSF UJM TZLFQMFJFSTUJMMJOHFOF %FO TJTUF BOTFUUFMTFO WBS FO OBUUFWBLUTUJMMJOH TPN IBEEF WSU MZTU
VU ĔFSF HBOHFS EFU TJTUF IBMWÇSFU "W PH UJM LBO IVO GÇ ĔFSF TLFSF NFO NFTU WBOMJH FS  3FLUP
SFOF PQQMFWFS NFTU VUGPSESJOHFS LOZUUFU UJM Ç GÇ UBL J LWBMJđTFSUF WJLBSFS 'BTUF TUJMMJOHFS FS TKFMEFO
FS OPF QSPCMFN Ç GÇ CFTBUU
/ÇS EFU HKFMEFS EFU Ç IPMEF QÇ EF BOTBUUF GSB EJTTF QSPGFTKPOFOF HJS BMMF MFEFSOF VUUSZLL GPS BU
EÍU MZLLFT EF NFE %FU CFHSVOOFT NFE BOTBUUF TPN IBS WSU EFS MFOHF PH BU EFU FS MBW UVSOPWFS
J EFSFT WJSLTPNIFU 6UGPSESJOHFO FS Ç GÇ UBL J TLFSF TPN OTLFS Ç CFHZOOF IPT EFN 5PN "
VOEFSTUSFLFS
j%FU FS LSFWFOEF 4PN MFEFS NÇ EV UFOLF SFLSVUUFSJOH IFMF UJEFO PH UFOLF TUSBUFHJTL
)WJT JLLF IBS EV JLLF H KPSU KPCCFO EJOv 	5PN "

&UUFSTPN EFU Ç SFLSVUUFSF JOHFOJSFS MSFSF PH TZLFQMFJFSF FS FO TUPS VUGPSESJOH GPS WJSLTPNIFUT
MFEFSOF WJM KFH J OFTUF LBQJUUFM QSFTFOUFSF IWJMLF UJMUBL PH WJSLFNJEMFS EF CSVLFS
 )WJMLF UJMUBL JWFSLTFUUFS MFEFSOF GPS Ì GÌ UBL J LWBMJö
TFSUF BSCFJETUBLFSF 
+FH WJM IFS QSFTFOUFSF IWB EF VMJLF MFEFSOF TPN IBS EFMUBUU J TUVEJFO PQQHJS BU EF HKS GPS Ç GÇ
TLFSF UJM BLUVFMMF TUJMMJOHFS J TJO WJSLTPNIFU +FH WJM GMHF #SFBVHI FU BMT CFTLSJWFMTF BW SFLSVU
UFSJOHTQSPTFTTFO TMJL EFO FS CFTLSFWFU J LBQJUUFM  'STU PH GSFNTU IBOEMFS EFU PN Ç GÇ UBL J
TLFSF IPMEF QÇ EFN PH QÇWJSLF EFSFT KPCCWBMH
4MJL KFH IBS WJTU UJM J LBQJUUFM  FS EFU PĕF TMJL BU GPSIPME TPN HKS EFU BUUSBLUJWU Ç KPCCF FO QMBTT
PH GÇS BOTBUUF UJM Ç CMJ PHTÇ WJSLFS SFLSVUUFSFOEF %B NÇ EJTTF GPSIPMEFOF WSF LKFOU GPS TLFSOF
"OOPOTFSJOH FS FO NÇUF Ç QSFTFOUFSF FO WJSLTPNIFU QÇ

 )WJMLF UJMUBL JWFSLTFUUFS MFEFSOF GPS Ç GÇ UBL J LWBMJĖTFSUF BSCFJETUBLFSF 
 "OOPOTFSJOH
#SFBVHI FU BM 	
 IBS WJTU UJM BU GPS Ç GÇ UBL J HPEF TLFSF NÇ SFLSVUUFSJOHTUJMUBLFOF WSF BU
USBLUJWF GPS QPUFOTJFMMF TLFSF /PF BW EFU TPN LBO QÇWJSLF FS CMBOU BOOFU IWPS NBO SFLSVUUFSFS
IWFN TPN HKS EFU PH IWPSEBO NBO QSFTFOUFSFS TUJMMJOHFO OÇS NBO BOOPOTFSFS
"MMF MFEFSOF CSVLFS JOUFSOFUU J GPSN BW LPNNVOFOT IKFNNFTJEF PH /"7T * UJMMFHH BOOPOTFSFT
EFU J MPLBMBWJTFO &O HBOH J ÇSFU FS EFU GFMMFTBOOPOTFSJOH QÇ MSFSTUJMMJOHFS %B BOOPOTFSFT EFU PHTÇ
J MSFSOFT GBHUJETTLSJĕ 6UEBOOJOH 4MJL HKSFT EFU J CFHHF LPNNVOFOF OÇS EFU HKFMEFS MSFSTUJM
MJOHFS *OHFO BW MFEFSOF QÇ TZLFIKFNNFOF CSVLFS TZLFQMFJFSOFT GBHUJETTLSJĕ 4ZLFQMFJFO 5POF #
TJFS BU IVO WJMMF CSVLU JOHFOJSFOFT GBHCMBE EFSTPN IVO TLVMMF BOTFUUF FO MFEFS NFO IBS TÇ MBOHU
JLLF HKPSU EFU 5PN " IBS BOOPOTFSU CÇEF OBTKPOBMU PH J /PSEFO
'PSEFMFO NFE BOOPOTFSJOH J MPLBMBWJTFS FS BU NBO OÇS QPUFOTJFMMF TLFSF J EJTUSJLUFU 6MFNQFO
FS BU NBO CFHSFOTFS SFLSVUUFSJOHTHSVOOMBHFU 7FE Ç BOOPOTFSF J QSPGFTKPOFOFT GBHUJETTLSJĕ LBO
NBO OÇNÇMHSVQQFO TQFTJđLU PH VUFO HFPHSBđTLF CFHSFOTOJOHFS 4ZOOWF # WJTFS UJM BU LPNNVOF
# FS FO UJMĔZUUFSLPNNVOF EFS TZLFQMFJFSF PĕF GMHFS TJOF QBSUOFSF 7FE Ç BOOPOTFSF OBTKPOBMU
HKFOOPN GBHUJETTLSJĕ PHFMMFS SJLTBWJTFS WJMMF PHTÇ TZLFQMFJFSF VUFO MPLBM UJMLOZUOJOH LVOOF CMJ
JOGPSNFSU PNNVMJHIFUFOF GPS KPCC J EFOOF LPNNVOFO 4ZOOWF # FS EFO FOFTUF BW MFEFSOF TPN
WJTFS UJM LPOPNJTLF ÇSTBLFS UJM BU EFU FS VBLUVFMU *GMHF NBSLFETTKFGFO J 4ZLFQMFJFO WJMMF FO UP
TQBMUFST BOOPOTF MJL EFO LPNNVOF # IBS IBUU J MPLBMQSFTTFO LPTUF  LS
'MFSF MFEFSF J LPNNVOF " PH # WJTFS UJM BU JOUFSOFUU FS EFO WJLUJHTUF LBOBMFO GPS EFN *GMHF EFN
PQQHJS PĕF BLUVFMMF LBOEJEBUFS BU EF IBS GVOOFU JOGPSNBTKPO PN EFO MFEJHF TUJMMJOHFO QÇ JOUFS
OFUU
/ÇS EFU HKFMEFS VUGPSNJOH BW TUJMMJOHTBOOPOTFOF FS QSBLTJT OPF VMJL 7FE GFMMFTBOOPOTFSJOH J GPS
IPME UJM MSFSTUJMMJOHFS GMHFS CFHHF LPNNVOFOF FO TUBOEBSE QÇ EFU %FU FS TLPMFLPOUPSFU J CFHHF
LPNNVOFOF TPN TSHFS GPS EFOOF BOOPOTFSJOHFO %FSTPN EFU FS CFIPW GPS BOTFUUFMTF BW MSFSF
VUFOPN EFUUF IBS SFLUPSFOF NVMJHIFUFS UJM Ç QÇWJSLF BOOPOTFO
3BOEJ " IBS FSGBSU BU EFU LBO WSF VUGPSESFOEF Ç SFLSVUUFSF MSFSF TSMJH QÇ BOESF UJEFS BW ÇSFU
FOO OÇS EFU BOOPOTFSFT GFMMFT * GPSCJOEFMTF NFE EFO TJTUF BOTFUUFMTFO TPN TLKFEEF SFUU GS TPN
NFSGFSJFO đLL JLLF 3BOEJ " NBOHF TLFSF )VO LMBSUF UJM TMVUU Ç GÇ UBL J FO HPEU WPLTFO MSFS
PH FS GPSOZE NFE EFO BOTFUUFMTFO 3JUB # WJTFS UJM BU EFU BMMUJE CMJS CFIPW GPS WJLBSFS J MQFU BW FU
TLPMFÇS 4FMW PN EFU LBO WSF NFS VUGPSESFOEF Ç SFLSVUUFSF MSFSF VUFOPN IPWFEBOOPOTFSJOHFO
IBS IVO PHTÇ HPE FSGBSJOH NFE EFU

,BQJUUFM  1SFTFOUBTKPO PH BOBMZTF BW EBUB
j4JTU PQQMFWEF KFH Ç GÇ NBOHF HPEU LWBMJĖTFSUF TLFSF %FU CMJS NFS TZOMJH FOO FO GFMMFT
BOOPOTF %FU TUÇS OPF TQFTJĖLU PN EFOOF KPCCFO +FH CMF WFMEJH PWFSSBTLFU )BS H KPSU
EFU GS %B WBS EFU NBOHF TLFSF NFO VUFO SFUU LPNQFUBOTFv 	3JUB #

+FH IBS GVOOFU TUJMMJOHTBOOPOTFS QÇ OFUU GPS EF VMJLF TFLUPSFOF J IWFS BW LPNNVOFOF 'PS Ç JWBSFUB
JOGPSNBOUFOFT BOPOZNJUFU IBS KFH WBMHU Ç PNUBMF EJTTF BOOPOTFOF PH JLLF MFHHF EFN WFE TPN
FLTFNQMFS
* LPNNVOF " FS EFU MFUU Ç đOOF GSFN UJM MFEJHF TUJMMJOHFS QÇ LPNNVOFOT IKFNNFTJEF )FS FS EFU
FHFO GBOF NFE j-FEJHF TUJMMJOHFSv QÇ GPSTJEFO %F USF TFLUPSFOF IBS UJMOSNFU MJLF BOOPOTFS
* UJMMFHH UJM FO QSFTFOUBTKPO BW LPNNVOFO FS EFU FO CFTLSJWFMTF BW BSCFJETPQQHBWFS LOZUUFU UJM
TUJMMJOHFO IWB LPNNVOFO LBO UJMCZ PH IWJMLF LSBW NBO TUJMMFS UJM LPNQFUBOTF * 5PN "T TFLUPS
WJTFT EFU UJM MOO FUUFS BWUBMF * 3BOEJ "T TFLUPS QSFTFOUFSFT VMJLF GVOLTKPOTUJMMFHH GPS MSFSF *
4PMWFJH "T TFLUPS WJTFT EFU UJM )PWFEUBSJĈBWUBMFOT CFTUFNNFMTFS PH LPNNVOFOT MOOTQFOO )WB
MOOTQFOOFU FS IBS KFH JLLF LVOOFU đOOF IWFSLFO J BOOPOTFS FMMFS QÇ LPNNVOFOT IKFNNFTJEF
* LPNNVOF # FS EFU JLLF TÇ MFUU Ç đOOF PWFSTJLU PWFS MFEJHF TUJMMJOHFS QÇ LPNNVOFOT IKFNNF
TJEF )FS FS EFU JLLF TBNNF PWFSTJLU TPN J LPNNVOF " "OOPOTFOF GPS TLPMF PH UFLOJTL TFLUPS
FS UJMOSNFU MJLF PH MJLOFS LPNNVOF " 6OOUBLFU FS 4ZOOWF #T TZLFIKFN )FS FS EFU JOHFO
CFTLSJWFMTF BW BSCFJETPQQHBWFS PH IWB LPNNVOFO LBO UJMCZ -OO FS JLLF OFWOU J OPFO BW BO
OPOTFOF KFH IBS HKFOOPNHÇUU GPS QFSJPEFO  PH GSFN UJM NBST  (KFOOPNHÇFOEF TUÇS EFU
LVO FO MJOKF QÇ IWFS MFEJH TZLFQMFJFSTUJMMJOH %FS TUÇS EFU TUJMMJOHTTUSSFMTF PH BU EFU FS UVSOVT NFE
BSCFJE IWFS ĒFSEF IFMH * UJMMFHH GMHFS FO QSFTFOUBTKPO BW TZLFIKFNNFU
#SFBVHI FU BM WJTFS UJM BU EFU FS WJLUJH NFE FO SFBMJTUJTL KPCCQSFTFOUBTKPO 	3+1
 CÇEF GPS Ç HKSF
TFH BUUSBLUJW TPN BSCFJETHJWFS PH GPS Ç OÇ SFUUF NÇMHSVQQF *GMHF #SFBVHI FU BM CJESBS 3+1 PĕFSF
UJM JOOGSJEEF GPSWFOUOJOHFS MBWFSF UVSOPWFS PH CFESF QSFTUBTKPOFS J KPCC 4ZOOWF #T BOOPOTFS
FS JLLF J USÇE NFE #SFBVHIT BOCFGBMJOHFS
5POF #T WJSLTPNIFU FS EFO FOFTUF BW EF USF J LPNNVOF # TPN WJTFS UJM MOO FUUFS BWUBMF * UJMMFHH
WJTFS LPNNVOF # UJM BU EFU FS ĔFLTJCFM BSCFJETUJE GPS JOHFOJSFS
&UUFSTPN JOHFOJSFS IBS BMM MOOTEBOOFMTF MPLBMU FS EFU OBUVSMJH BU EFU TUÇS MOO FUUFS BWUBMF J
BOOPOTFO /ÇS EFU HKFMEFS MSFSOF IBS EF FU LPNQFUBOTFMOOTTZTUFN %FU TJLSFS EFN MOO PWFS
NJOTUFMOO EFSTPNEFIBS UJMMFHHTLPNQFUBOTFVUPWFS MSFSVUEBOOJOHFO%FU TBNNFHKFMEFS GVOL
TKPOTUJMMFHH TPN GPSIBOEMFT MPLBMU PH EFSNFE LBO WBSJFSF GSB LPNNVOF UJM LPNNVOF ,PNNVOF

 )WJMLF UJMUBL JWFSLTFUUFS MFEFSOF GPS Ç GÇ UBL J LWBMJĖTFSUF BSCFJETUBLFSF 
" IBS PQQMZTU PN EFUUF J TJO BOOPOTF NFOT LPNNVOF # JLLF IBS HKPSU EFU /ÇS EFU HKFMEFS TZLF
QMFJFSF JOGPSNFSFS JOHFO BW LPNNVOFOF J TJOF BOOPOTFS IWB EF UJMCZS J MOO
%FO NFTU PĈFOTJWF BW MFEFSOF OÇS EFU HKFMEFS BOOPOTFSJOH FS FUUFS NJO WVSEFSJOH 5PN " )BOT
WJSLTPNIFU IBS BOOPOTFSU CÇEF J/PSHF PH/PSEFO%FTTWFSSF IBS EFU JLLF IBUU OTLFU FĈFLU OPF
TPN IBS GÇUU IBN UJM Ç SFWVSEFSF TJO QSBLTJT OÇS EFU HKFMEFS BOOPOTFSJOH
j%FU FS FU TUPSU QBSBEPLT FUUFS Ç IB CSVLU TUPSF TVNNFS QÇ BOOPOTFSJOH BU EFONÇUFO Ç
SFLSVUUFSF QÇ MTFS JLLF QSPCMFNFU NJUU %FU IBS CMJUU MTU H KFOOPN IFMU BOESF LBOBMFS
+FH LKFOOFS OPFO TPN LKFOOFS OPFOw EFU FS MJUU TÇOOv 	5PN "

3EWFJ <3EWFJ 	
> PH(BBTFNZS <(BBTFNZS 	
> IBSNFE ÇSTNFMMPNSPNSÇEFU LPN
NVOFOF UJM Ç NBSLFETGSF TJO BSCFJETHJWFSQPMJUJLL CFESF PWFSGPS QPUFOTJFMMF BSCFJETUBLFSF "O
OPOTFSJOH FS FO TMJL BOMFEOJOH 4FMW PN 5PN " WJTFS UJM BU BOOPOTFSJOH JLLF MTFS IBOT SFLSVUUF
SJOHTVUGPSESJOHFS WJM BOOPOTFSJOH GPSUTBUU WSF FO WJLUJH EFM BW LPNNVOFOFT NÇUF Ç SFLSVUUFSF
QÇ %FU IBOEMFS CMBOU BOOFU PN BU EFU TLBM WSF ÇQFOIFU LOZUUFU UJM BOTFUUFMTFS J PĈFOUMJH TFLUPS
+FH WVSEFSFS BU CFHHF LPNNVOFS LBO GPSCFESF LWBMJUFUFO QÇ TJO BOOPOTFSJOH %FU HKFMEFS CÇEF
JOOIPME PH IWPS NBO BOOPOTFSFS * UJMMFHH LBO LPNNVOF # HKSF EFU MFUUFSF GPS QPUFOTJFMMF TLF
SF Ç đOOF GSFN QÇ IKFNNFTJEFO WFE Ç HKSF TPN LPNNVOF " TPN IBS FHFO GBOF NFE j-FEJHF
TUJMMJOHFSv QÇ GPSTJEFO
 0QQTLFOEF WJSLTPNIFU
5PN " IBS FSGBSU BU PQQTLFOEF WJSLTPNIFU IWPS CÇEF MFEFSF UJMMJUTWBMHUF PH BOTBUUF FOHBTKFSFS
TFH PH CSVLFS TJUU OFUUWFSL IBS CFTU FĈFLU
ª ESJWF PQQTLFOEF WJSLTPNIFU J GPSN BW Ç EFMUB QÇ VUEBOOJOHT FMMFS KPCCNFTTFS FMMFS LBSSJFSF
EBHFS WFE 6UEBOOJOHTJOTUJUVTKPOFO FS EFU JOHFO BW MFEFSOF TPN TFMW IBS EFMUBUU QÇ %F FS IFMMFS
JLLF LKFOU NFE BU EFSFT LPNNVOF IBS WSU SFQSFTFOUFSU EFS
5PN " WJTFS UJM BU EFU FS WJLUJH Ç IB LPOUBLU NFE 6UEBOOJOHTJOTUJUVTKPOFO %F TBNBSCFJEFS PN
FO EFM QSPTKFLU )BO FS PQQUBUU BW BU IBOT WJSLTPNIFU TLBM UJMCZ TUVEFOUFS TPNNFSKPCC OFUUPQQ
NFE UBOLF QÇ SFLSVUUFSJOH PH GPS Ç QSWF VU QPUFOTJFMMF LBOEJEBUFS)BO IBS TFMW WSU TUVEFOU IFS
6UEBOOJOHTJOTUJUVTKPOFO CSVLFT TPN FHFOOBWO GPS JLLF Ç BWTMSF IWJMLF VOJWFSTJUFU FMMFS IZTLPMFS EFU HKFMEFS

,BQJUUFM  1SFTFOUBTKPO PH BOBMZTF BW EBUB
%FU LBO CFUZ BU EFU FS MFUUFSF GPS IBN Ç UB LPOUBLU FOO EFU FS GPS EF BOESF WJSLTPNIFUTMFEFSOF J
LPNNVOF " PH #
4PMWFJH " HMFEFS TFH PWFS Ç IB TZLFQMFJFSTUVEFOUFS J QSBLTJT )VO WJTFS UJM BU EFU FS SJĕ PN QSBLTJT
QMBTTFOF QÇ TZLFIKFNNFU )VO IBS PHTÇ BWUBMFS NFE TZLFQMFJFSTUVEFOUFS TPN KPCCFS IWFS USFEKF
IFMH TBNU J TLPMFOT GFSJFS 0H IVO QMFJFS EF CFTUF
j)BS EV FO TZLFQMFJFSTUVEFOU TPN KPCCFS IWFS USFEKF IFMH PH TPN FS FO QFSMF EB QBTTFS
WJ QÇ 7J ESJWFS NFE QFSMFĖTLJOHv 	4PMWFJH "

#ÇEF 3BOEJ " PH 3JUB # OTLFS TFH MSFSTUVEFOUFS J QSBLTJT #FHHF WJTFS UJM BU EFSTPN EFU JLLF FS
TUVEFOUFS NFE UJMLOZUOJOH UJM LPNNVOFO FS EFU JLLF BUUSBLUJWU Ç WSF EFS J QSBLTJT QÇ HSVOO BW
MBOH SFJTFWFJ %FO TBNNF FSGBSJOHFO IBS 4ZOOWF # TPN HKFSOF TLVMMF IBUU TZLFQMFJFSTUVEFOUFS J
QSBLTJT *NJEMFSUJE TJFS IVO OFJ UJM Ç UB JNPU BOESF ZSLFTHSVQQFS TPNIBS CFIPW GPS QSBLTJTQMBTTFS
%FU CFHSVOOFS IVO NFE BU TZLFIKFNNFU JLLF IBS SFTTVSTFS UJM Ç UB TFH BW EFN 4ZOOWF # IBS J
MJLIFU NFE 4PMWFJH " BOTBUU TUVEFOUFS J IFMHFTUJMMJOHFS
#ÇEF 4ZOOWF#3BOEJ"PH3JUB#CFLMBHFS BU EF JLLF IBS BLUVFMMF TUVEFOUFS J QSBLTJT GPSEJ EF TFS
BU EFU FS FONÇUF Ç SFLSVUUFSF QÇ 5POF# TPN TPLOFS UJM TBNNF SFHJPO TPN5PN" IBS IFMMFS JLLF
LPOUBLU NFE 6UEBOOJOHTJOTUJUVTKPOFO 7JSLTPNIFUFOF IBS PNUSFOU MJLF MBOH HFPHSBđTL BWTUBOE
UJM 6UEBOOJOHTJOTUJUVTKPOFO 5SF BW EF TFLT WJSLTPNIFUTMFEFSOF PQQHJS BWTUBOE TPN FU QSPCMFN
GPS TUVEFOUFOF "MMF WJSLTPNIFUFOF IBS NJOESF FOO  LN SFJTFWFJ UJM 6UEBOOJOHTJOTUJUVTKPOFO
* UJMMFHH UJM Ç TSHF GPS Ç GÇ TUVEFOUFS J QSBLTJT FMMFS UJMCZ EFN BSCFJE J GFSJFS IFMHFS FMMFS J QSPTKFLU
TMJL5PN"WJTFS UJM FS EFU WJLUJH BU LWBMJUFUFOQÇ QSBLTJTQMBTTFOF FS HPEF"SCFJETHJWFSF TPN TSHFS
GPS BU TUVEFOUFS CMJS HPEU NPUUBUU GÇS GBHMJHF VUGPSESJOHFS PH HPE WFJMFEOJOH WJM MFUUFSF LVOOF
UJMUSFLLF TFH TLFSF IPMEF QÇ EFN PH QÇWJSLF EFSFT KPCCWBMH TMJL #SFBVHI FU BM WJTFS UJM
4FMW PN QSBLTJTQMBTTFOF JGMHF 4PMWFJH " FS FUUFSTQVSU PH IVO QBTTFS QÇ EF HPEF LBOEJEBUFOF PH
ESJWFS EFU IVO LBMMFS jQFSMFđTLJOHv FS EFU GÇ TLFSF UJM MFEJHF TZLFQMFJFSTUJMMJOHFS ,BO EFU CFUZ
BU TUVEFOUFOF IBS FU BOOFU JOOUSZLL BW GBHNJMKFU FOO EFU 4PMWFJH " IBS CFTLSFWFU 
4PN GZMLFTMFEFS IBS KFH J  ÇS GPSFUBUU FOLMF VOEFSTLFMTFS CMBOU BWHBOHTTUVEFOUFS WFE)HTLP
MFO J TUGPMET TZLFQMFJFSVUEBOOJOH 4UVEFOUFOFT TWBS IBS WSU TUBCJMF J EFOOF QFSJPEFO 0NUSFOU
 QSPTFOU BW EF WPSEFOEF TZLFQMFJFSOF IBS WJTU UJM BU FSGBSJOHFS GSB QSBLTJT QÇWJSLFS IWPS EF OT
LFS Ç BSCFJEF FUUFS FOEU VUEBOOJOH .FOT TZLFIVT IBS MJHHFU QÇ UPQQ IBS LPNNVOFIFMTFUKFOFT
UFO HFOFSFMU PH TZLFIKFN TQFTJFMU LPNNFU EÇSMJH VU OÇS EFU HKFMEFS KPCCOTLFS 'Ç OZVUEBOOFEF
%FUUF FS JLLF WJUFOTLBQFMJHF VOEFSTLFMTFS

 )WJMLF TLFSF GÇS MFEFSOF UJM TJO WJSLTPNIFU 
TZLFQMFJFSF IBS TZLFIKFN FMMFS IKFNNFTZLFQMFJF TPN GSTUFQSJPSJUFU 4BNNF GVOO WJTFS ÇSFUT TUV
EFOUVOEFSTLFMTF TPN /4' 3PHBMBOE OZMJH IBS HKFOOPNGSU
* IWJMLFO HSBE MFEFSOF TFMW LVOOF UBUU JOJUJBUJW UJM Ç GÇ TUVEFOUFS J QSBLTJT HJS JLLF VOEFSTLFMTFO
TWBS QÇ .BOHF VUEBOOJOHTJOTUJUVTKPOFS TPN VUEBOOFS TZLFQMFJFSF IBS TUPSF VUGPSESJOHFS NFE Ç
TLBĈF HPEF QSBLTJTQMBTTFS %FU WJM EFSGPS WSF TBOOTZOMJH BU FO QSPBLUJW BSCFJETHJWFS TPN UJMCZS
HPEF QSBLTJTQMBTTFS WJMMF CMJUU UBUU HPEU JNPU BW CÇEF6UEBOOJOHTJOTUJUVTKPOFO PH EFOT TUVEFOUFS
3EWFJ 	
 LSJUJTFSFS LPNNVOBM TFLUPS GPS JLLF Ç IB GVMHU NFE J UJEFO PH BU BSCFJETHJWFSQPMJ
UJLLFO QSFHFT BW FO UJE NFE BOOFO UJMHBOH QÇ BSCFJETLSBĕ 1BTTJW QFSTPOBMGPSWBMUOJOH FS FO EFM BW
FO NFLBOJTL BSCFJETHJWFSQPMJUJLL 'VOO J TUVEJFO UZEFS QÇ BU USBEJTKPOFMM BOOPOTFSJOH MPLBMU PH
QÇ LPNNVOFOT IKFNNFTJEF GPSUTBUU FS EFU WJLUJHTUF UJMUBLFU
4FMW PN EF ĔFTUF MFEFSOF IBS FSGBSU BU EFU FS GÇ QPUFOTJFMMF TLFSF TPN UBS LPOUBLU FOESFS NBO
JLLF QSBLTJT
 )WJMLF TLFSF GÌS MFEFSOF UJM TJO WJSLTPNIFU 
"MMF MFEFSFOF WJTFS UJM BU EFU FS WBOTLFMJH Ç GÇ UBL J LWBMJđTFSUF TLFSF UJM EF USF QSPGFTKPOFOF 3BOEJ
" WJTFS UJM BU IVO IBS TFUU FO VUWJLMJOH EFS EFU IBS CMJUU GSSF TLFSF UJM MFEJHF MSFSTUJMMJOHFS
j+FHNFSLFS FO OFEHBOH UPUBMU J BOUBMM TLFSF UJM WÇS LPNNVOF.FOT WJ UJEMJHFSF QMFJEF
Ç IB SVOEU  TLFSF IBS WJ OÇ DB  UJM IFMF LPNNVOFOv 	3BOEJ "

3BOEJ "T PCTFSWBTKPO TUFNNFS NFE (SP - 4MFUWPMET GVOO <4MFUWPME 	
> 4MFUWPMET VOEFST
LFMTF WJTFS FO OZ TJUVBTKPO GPS TLPMFMFEFSF QSFHFU BW GSSF TLFSF UJM MFEJHF MSFSTUJMMJOHFS %FU IBS
CMJUU TLFST NBSLFE "SCFJETHJWFS LBO JLLF MFOHFS WFMHF GSJUU
/ÇS EFU HKFMEFS IWJMLF TLFSF MFEFSOF GÇS UJM TJOF WJSLTPNIFUFS TWBSFS ĔFSF BU EF GÇS FO EFM VFSGBSOF
TLFSF PH FO EFM TLFSF VUFO SFMFWBOU VUEBOOJOH 5POF # WJTFS UJM BU IVO GÇS FO EFM TLFSF TPN FS
VUFO BSCFJE GPS UJEFO )VO WJTFS UJM BU EFU JLLF CFIWFS Ç WSF OFHBUJWU NFO BU EFU TKFMEFOU FS FU
QMVTT 4ZOOWF # WJTFS UJM BU LPNNVOFO FO UJMĔZUUFSLPNNVOF EFS TZLFQMFJFSOF PĕF GMHFS TJOF
)FS đOOFT JOGPSNBTKPO PN VOEFSTLFMTFO IUUQTXXXTZLFQMFJFSGPSCVOEFUOPWJT
BSUJLLFM4ZLFQMFJFSTUVEFOUFOFNFELMBSCFTLKFEUJMBSCFJETHJWFSF
/*'6 IBS QÇ PQQESBH GSB )FMTFEJSFLUPSBUFU LBSUMBHU VUGPSESJOHFOF LOZUUFU UJM QSBLTJTQMBTTFS GPS ĔFSF IFMTFGBH
VUEBOOJOHFS ,JMEF IUUQXXXOJGVOPOFXTLWBMJUFUTVUGPSESJOHFSJIFMTFGBH

,BQJUUFM  1SFTFOUBTKPO PH BOBMZTF BW EBUB
QBSUOFSF 4PMWFJH " WJTFS UJM BU EF GÇS FO EFM OZVUEBOOFEF TZLFQMFJFSF %F GÇS PHTÇ FO EFM FSGBSOF
TPN PĕF FS MFJ BW Ç QFOEMF 4PMWFJH "T WJSLTPNIFU GÇS PHTÇ FO EFM VUFOMBOETLF TLFSF
j* MQFU BW EF TJTUF ÇSFOF TFS WJ BU J 0TMPPNSÇEFU IBS EFU CMJUU WFMEJH NBOHF ĖMJQQJOTLF
TZLFQMFJFSF TPN FS TLFSF %FU TBNNF HKFMEFS HBNMF TU&VSPQB .FO EF FS JLLF BLUV
FMMF OÇS EF TLFS QÇ FOHFMTL /ÇS KFH GÇS FO TLOBE TPN JLLF FS TLSFWFU QÇ OPSTL TÇ FS
EFU VBLUVFMUv 	4PMWFJH "

4PMWFJH " IBS UJEMJHFSF WJTU UJM BU IVO IBS GÇ TLFSF UJM TZLFQMFJFSTUJMMJOHFOF -JLFWFM WFMHFS IVO Ç
CFHSFOTF VUWBMHFU WFE Ç BWWJTF BMMF TLOBEFS TPN FS TLSFWFU QÇ FOHFMTL 4QSÇL FS WJLUJH J TZLFQMFJFO
%FU FS EFSGPS SJNFMJH BU BSCFJETHJWFSF TUJMMFS LSBW PN TQSÇLLVOOTLBQFS 4BNUJEJH LBO OPSTL MSFT
%FU FS JOUFSFTTBOU Ç NFSLF TFH BU IFS CFHSFOTFS 4PMWFJH " SFLSVUUFSJOHTHSVOOMBHFU %FU HKS IVO
VU GSB FU QSJOTJQQ PN BU EFO LPNQFUBOTFO TLFSOF IBS NÇ QBTTF UJM BSCFJETHJWFST CFIPW &O BOOFO
UJMOSNJOH LBO WSF Ç WVSEFSF IWPS WJEU EFONBOHMFOEF LPNQFUBOTFO LBO VUWJLMFT JOOFO SJNFMJH
UJE PH JOOFO FO LPOPNJTL PH QSBLUJTL SBNNF%FU TUJMMFT LSBW PN BVUPSJTBTKPO GPS Ç LVOOF BSCFJ
EF TPN TZLFQMFJFS J /PSHF 7FE Ç ÇQOF GPS VUFOMBOETLF TLFSF TSHF GPS TQSÇLPQQMSJOH PH HJ EFN
NVMJHIFUFS UJM Ç WJTF PN EF PQQGZMMFS EF LSBWFOF TPN TUJMMFT UJM TZLFQMFJFSF LBO NBO SFLSVUUFSF UJM
TUJMMJOHFS TPN FS WBOTLFMJH Ç GÇ CFTBUU %FSTPN EF WJTFS TFH FHOFU LBO EFU CFUZ TUBCJMF BOTBUUF GPS
WJSLTPNIFUFO
4FMW PN BOUBMM TLFSF JLLF FS EFU WJLUJHTUF TMJL #SFBVHI 	
 WJTFS UJM OTLFS MFEFSOF ĔFSF PH
CFESF LWBMJđTFSUF TLFSF Ç WFMHF CMBOU #ÇEF 5POF # PH 4PMWFJH " WJTFS UJM BU EF JOOJNFMMPN LBO
đOOF HPEF LBOEJEBUFS TFMW PN EFU WBS EFO FOFTUF -JLFWFM VOEFSTUSFLFS 4PMWFJH " BU NFE ĔFSF
TLFSF WJMMF EFU WSF NFS TUBT Ç GÇ TUJMMJOHFO )VO NFOFS PHTÇ BU EFU WJMMF CJESB UJM Ç IFWF ZSLFUT
TUBUVT 1SPGFTKPOFOFT TUBUVT WJM CMJ OSNFSF PNUBMU J LBQJUUFM 
 )WJMLF LSBW TUJMMFS TLFSOF 
* LBQJUUFM  IBS KFH WJTU UJM GPSTLOJOH TPN WJTFS IWJMLF LSBW TUVEFOUFS PH OZBOTBUUF TUJMMFS 	3EWFJ
 PH %IMFO 
 +FH IBS EFSGPS TQVSU MFEFSOF PN IWJMLF LSBW FMMFS GPSWFOUOJOHFS EF N
UFS GSB TLFSOF %F ĔFTUF MFEFSOF WJTFS UJM BU TLFSOF OTLFS TQFOOFOEF BSCFJETPQQHBWFS PH HPEF
BSCFJETGPSIPME
5PN" WJTFS UJM BU MOO FS FU WJLUJH UFNB J GPSCJOEFMTF NFE BOTFUUFMTF 1SJWBU TFLUPS LBO UJMCZ CFESF
MOOTCFUJOHFMTFS %FSGPS FS IBO PQQUBUU BW BU TLFSOF TLBM WVSEFSF ĔFSF GPSIPME

 )WFN LPOLVSSFSFS WJSLTPNIFUFOF NFE 
j%FU LPNNFS BO QÇ IWB TPN TUÇS QÇ $7FO 7J LBO J IWFSU GBMM WSF NFE Ç CZ FU TUZLLF
PQQPĂFS %B CFS KFH EFN PHTÇ SFHOF QÇ UJETCSVL PH LPTUOBEFS NFE Ç SFJTF UJM 0TMP %FU
NÇ PHTÇ UBT NFE J EFOOF TBNNFOIFOH .BOHF IBS FU CFWJTTU GPSIPME UJM IWB EF CSVLFS
UJEFO QÇ %B FS WJ NFEv 5PN "
3JUB # IBS TKFMEFO PQQMFWE BU TLFSF IBS TUJMU LPOPNJTLF LSBW *NJEMFSUJE IBS EF FUUFSTQVSU NV
MJHIFUFS GPS WJEFSFVUEBOOJOH PH EFU Ç LVOOF WFMHF GBH PH LMBTTFUSJOO 4PMWFJH " WJTFS UJM TLFSF TPN
OTLFS Ç GÇ UJMSFUUFMBHU BSCFJETUJE 4ZOOWF # WJTFS UJM BU EFU TPN PĕFTU FUUFSTQSSFT FS MOO PWFS
NJOTUFMOO
 )WFN LPOLVSSFSFS WJSLTPNIFUFOF NFE 
4BNUMJHF MFEFSF PQQMFWFS BU EFU FS LPOLVSSBOTF PNEF BLUVFMMF QSPGFTKPOFOF 5PN"PH5POF# WJ
TFS UJM BU QSJWBU TFLUPS FS EF IBSEFTUF LPOLVSSFOUFOF GPSEJ EF UJMCZS IZFSF MOO /BCPLPNNVOFS
PQQMFWFT JLLF TPN LPOLVSSFOUFS
j.FE GBSF GPS Ç ISFT CMBTFSU VU OÇ PQQMFWFS KFH BU WÇS LPNNVOF PQQMFWFT TPN FO BU
USBLUJW LPNNVOF CMBOU JOHFOJSFS 'PSEJ WJ FS TUPSF 'PSEJ WJ IBS EF TUPSF QSPTKFLUFOF
0H GPSEJ WJ FS QÇ WFJ UJM Ç FUBCMFSF FU HPEU GBHNJMKv 	5PN "

*OOFO TLPMF FS EFU PHTÇ LPOLVSSBOTFNFONFE FU BOOFUNBSLFE3BOEJ"WJTFS UJM BU EFU FS LPOLVS
SBOTF SFLUPSFOF JNFMMPN"MMF FS QÇ KBLU FUUFS EZLUJHF MSFSF * UJMMFHH WJTFS IVO UJM LPSUF BWTUBOEFS
%FU HJS MSFSOF NBOHF LPNNVOFS Ç WFMHF NFMMPN OPF PHTÇ 3JUB # WJTFS UJM
j7J LPOLVSSFSFS KP NFE OBCPLPNNVOFOF %FU H KFMEFS CÇEF MSFSF PH GSTLPMFMSFSF
0H EB IBOEMFS EFU PHTÇ PN MOO 0H EFU FS OPFO LPNNVOFS TPN UJMCZS IZFSF MOO FOO
NJOTUFMOO %FU WBSJFSFS PHTÇ IWB EV GÇS J UJMMFHH TPN LPOUBLUMSFS 0H TÇ FS EFU IWB EV
LBO UJMCZ OÇS EFU H KFMEFS WJEFSFVUEBOOJOHv 	3JUB #

0HTÇ TZLFIKFNTMFEFSOF PQQMFWFS LPOLVSSBOTF PN TZLFQMFJFSOF
j+B EFU FS TUPS LPOLVSSBOTF PN TZLFQMFJFSOF -PLBMTZLFIVTFU FS EFO TUSTUF LPOLVS




,BQJUUFM  1SFTFOUBTKPO PH BOBMZTF BW EBUB
4PMWFJH " IBS WJTU UJM BU EFU FS MBW UVSOPWFS WFE TZLFIKFNNFU 6UGPSESJOHFO MJHHFS J Ç GÇ UBL J TLF
SF *NJEMFSUJE UZEFS EFOOF VUUBMFMTFO QÇ BU EFSTPN TZLFQMFJFSF GÇS KPCCUJMCVE QÇ MPLBMTZLFIVTFU
WFMHFS EF Ç TMVUUF QÇ TZLFIKFNNFU
4ZOOWF # PQQMFWFS TJUVBTKPOFO OPF BOOFSMFEFT
j4ZLFQMFJFSOF IBS NBOHF LPNNVOFS Ç WFMHF J 4ZLFIVTFOF VUH KS JOHFO USVTTFM MFOHFS
)FMMFS JLLF WJLBSCZSÇ %FU FS BOESF LPNNVOFS WJ LPOLVSSFSFS NFE 0H FO EFM BW EFN
UJMCZS PHTÇ IZFSF MOO %FU LBO JLLF WJ H KSF 7J IBS JLLF OPF CFESF MOO FOO EFU TPN
TUÇS J UBSJčFOv 	4ZOOWF #

-FEFSOF WJTFS UJM BU EF NÇ LPOLVSSFSF NFE BOESF BSCFJETHJWFSF GPS Ç GÇ TUJMMJOHFS CFTBUU 'VOO J
TUVEJFO UZEFS QÇ BU EFU WBSJFSFS OÇS EFU HKFMEFS IWB EF LBO TUJMMF PQQ NFE J EFOOF LPOLVSSBOTFO
%FU FS OSNFSF PNUBMU J EFU OFTUF LBQJUUFMFU
 7JSLFNJEEFMCSVL
/ÇS SFLSVUUFSJOH FS TÇ LSFWFOEF TPN MFEFSOF IBS HJUU VUUSZLL GPS FS EFU WJLUJH BU SFLSVUUFSJOHT
UJMUBLFOF FS FĈFLUJWF PH USFĈFS NÇMHSVQQFO TMJL CMBOU BOOFU #SFBVHI FU BM IBS WJTU UJM +FH IBS
EFSGPS CFEU PN MFEFSOFT WVSEFSJOH BW IWJMLF WJSLFNJEMFS EF TZOFT IBS CFTU FĈFLU GPS Ç SFLSVUUFSF
EF BLUVFMMF QSPGFTKPOFOF UJM TJO WJSLTPNIFU
-FEFSOF GPS UFLOJTL TFLUPS WJTFS UJM TQFOOFOEF VUGPSESJOHFS PH JOUFSFTTBOUF BSCFJETPQQHBWFS #FH
HF SFLUPSFOF WJTFS UJM TLPMFOT PNENNF 4ZLFIKFNTMFEFSOF FS NFTU PQQUBUU BW GBHNJMK PH BS
CFJETGPSIPME
 -OO TPN WJSLFNJEEFM
* JOUFSWKVHVJEFO PNIBOEMFS EFU TJTUF TQSTNÇMFU MOO TPN WJSLFNJEEFM GPS Ç SFLSVUUFSF PH CFIPM
EF FUUFSTQVSU LPNQFUBOTF 4QSTNÇMFU CMF BMESJ TUJMU "MMF MFEFSOF WJTUF VPQQGPSESFU UJM MOO TPN
FU WJLUJH WJSLFNJEEFM %FUUF UPMLFT TPN BU MOO FS FU TFOUSBMU UFNB JOOFO BMMF EF USF TFLUPSFOF
4FMW PN 5PN " VOEFSTUSFLFS CFUZEOJOHFO BW TQFOOFOEF VUGPSESJOHFS PH JOUFSFTTBOUF BSCFJET
PQQHBWFS FS IBO UZEFMJH QÇ BU MOO FS FU WJLUJH WJSLFNJEEFM GPS Ç SFLSVUUFSF JOHFOJSFS

 7JSLFNJEEFMCSVL
j0H TÇ NÇ KFH KP TJ BU WJ IBS H KPSU FO EFM NFE MOO PHTÇ 'PS EFU IBOEMFS PN Ç WSF
FO BUUSBLUJW BSCFJETQMBTT %FU KPCCFS WJ NZF NFE Ç WSF 'PS EFU GSTUF NÇ WJ WSF LPO
LVSSBOTFEZLUJH QÇ MOO J EFU PčFOUMJHF %FU NÇ JLLF CMJ PQQGBUUFU TPN VSJNFMJH Ç WSF
BOTBUU EFS %FU IBOEMFS PN IĂPS TUPS GPSTLKFMM EFU TLBM WSF NFMMPN EFU QSJWBUF PH EFU
PčFOUMJHF PH IĂPS TUPS GPSTLKFMMFO LBO WSF NFMMPN PTT PH 0TMP 7J FS QSJTHJUU 0TMP %FU FS
FU 0TMPOJWÇ QÇ BMU %FU 	MOOTGPSTLKFMMFO NJO UJMGZFMTF
 WBS GPS TUPSU %FU TÇ WJ SBTLU
7J IBEEF FO EJTLVTKPO QÇ EFU PH CFTUFNUF PTT GPS BU WJ TLVMMF H KSF OPF NFE EFU J TVN 0H
WJ GBOU FO HPE MTOJOH QÇ EFU %B WBS FO CBSSJFSF CPSUF 0H OÇS NBO GÇS EF UJMMJUTWBMHUF
UJM Ç TJ BU EFU FS SJNFMJH NFE FO GPSTLKFMM PH OÇ FS GPSTLKFMMFO JOOFOGPS EFU SJNFMJHF PH EF
BSHVNFOUFSFS GPS EFU EB IBS EV FO HPE BNCBTTBES %B IBS EV OPFO TPN LBO IKFMQF
EFH Ç TFMHF CVETLBQFUv 	5PN "

&UUFS BU JOUFSWKVFU FS BWTMVUUFU QSFTFOUFSFS 5PN " NFH GPS FO EFM BW TJOF BOTBUUF )BO GPSUFMMFS
EFN BU IBO FS CMJUU JOUFSWKVFU PN UFNBFU SFLSVUUFSJOH BW JOHFOJSFS UJM LPNNVOBM TFLUPS +FH CMJS
SBTLU JOGPSNFSU PN BU LPNNVOFO OZMJH IBS LU JOHFOJSMOOFO NFE  LS %FU CMJS PNUBMU
TPN FU IFMU OEWFOEJH UJMUBL BW CÇEF 5PN " PH EF BOTBUUF
5PN " FS PQQUBUU BW Ç TF QÇ BOESF CFUJOHFMTFS FOO MOO GPS Ç WSF BUUSBLUJW "LLVSBU OÇ WVSEFSFS
IBONVMJHIFUFO UJM USFOJOH J BSCFJETUJEFO 4ZLFGSBWSFU FS BMMFSFEF MBWU TÇ EFUUF GPSFTMÇT TPN UJMUBL
GPS Ç SFLSVUUFSF PH CFIPMEF EF BOTBUUF J WJSLTPNIFUFO
*OOMFEOJOHTWJT J LBQJUUFM  IBS KFH TUJMU TQSTNÇM WFE PN MFEFSF IPT TBNNF BSCFJETHJWFS IBS
MJLF NVMJHIFUFS UJM Ç SFLSVUUFSF OEWFOEJH LPNQFUBOTF +FH IBS TQVSU JOGPSNBOUFOF PN EFU FS
WJSLFNJEMFS EF WJMMF IB CSVLU NFO TPN EF JLLF LBO CSVLF 4QSTNÇMFU FS TUJMU GPS Ç LVOOF BWEFLLF
GPSTLKFMMFS J EF VMJLF MFEFSOFT NZOEJHIFU
5SF BW EF TFLT MFEFSOF TWBSFS LPOUBOU MOO TPN WJSLFNJEEFM %FU FS EF UP SFLUPSFOF PH EFO FOF
TZLFIKFNTMFEFSFO%FU HKS JLLF MFEFSOF J UFLOJTL TFLUPS 5PN"FS EFO BW MFEFSOF TPNHJS VUUSZLL
GPS Ç WSF NFTU GPSOZE NFE EFO NZOEJHIFUFO IBO IBS
j+FH TZOT KFH IBS WFMEJH CSB CBDLJOH PH NZOEJHIFU JOOFOGPS NJUU PNSÇEF +FH IBS FO
MZEIS SÇENBOO PH FU LPOTUSVLUJWU SÇENBOOTOJWÇ +FH CMJS ISU OÇS KFH LPNNFS NFE
JOOTQJMM %FU FS WJLUJH BU EFU PQQGBUUFT TPN SFUUGFSEJH 7J CSVLFS MJUU UJE PH SFTTVSTFS QÇ
BU EFU TLBM PQQGBUUFT TPN GBJS PH SFUUGFSEJH %FU PčFOUMJHF FS KP WFMEJH H KFOOPNTJLUJH %FU
FS JLLF OPFO TUSBUFHJ Ç IFNNFMJHIPMEF EFU %FU CMJS EFU JLLF OPF TBNBSCFJE BW 0H WJ

,BQJUUFM  1SFTFOUBTKPO PH BOBMZTF BW EBUB
FS BWIFOHJHF BW TBNBSCFJE GPS Ç GÇ UJM UJOH 4Ç IWJT EFU FS FO TPN TLBM IB IZFSF MOO
NÇ EFU WSF BLTFQU IPT EF BOESF GPS EFU &OUFO GPSEJ IBO FS ęJOL FMMFS IVO HKS FO
LKFNQFKPCC TÇ IFOOF WJM WJ IB IFS %V NÇ IB TBNBSCFJE NFE EF UJMMJUTWBMHUF PN EFUUF
IFS 0H TÇ TZOT KFH BU OÇS KFH LPNNFS UJM SÇENBOOFO NFE EF QSPCMFNTUJMMJOHFOF IFS TÇ
FS IBO BLLVSBU TÇ LSJUJTL PH LPOTUSVLUJW TPN IBO TLBM WSFv 	5PN "

+FH WJM HKFSOF WJUF IWPS NZF QFOHFS EFU IBOEMFS PN PH TQS PN EFU FS NFMMPN  LS
%FU FS SBNNFO 5POF # IBS PQQHJUU BU IVO IBS Ç GPSIBOEMF JOOFOGPS EFSTPN EFU FS TLFSF TPN
TUJMMFS MOOTLSBW
j%FU FS IZFSF  LS FMMFS NFS IWJT KFH WJM EFU 4BNUJEJH CMJS EFU KP TUJMU TUSSF
LSBW %V NÇ PHTÇ HJ PH MFWFSFv 	5PN "

'PS SFLUPSFOF FS EFU BOOFSMFEFT
j)WJT EFU FS FO MSFS TPN KFH BCTPMVUU WJM IB TLVMMF KFH H KFSOF IB HJUU IZFSF MOO.FO
EFU LBO KFH JLLF +FH IBS LBOTLKF MJUU Ç HÇ QÇ NFO KFH IBS JLLF H KPSU EFU FOOÇ TFMĂ PN
KFH WFU BU EFU IBS CMJUU H KPSU J WÇS LPNNVOF %B LBO EFU WSF TOBLL PN 
LS -SFSOF J 0TMP IBS IZFSF MOO FOO MSFSOF J WÇS LPNNVOF )WJT EFU LPNNFS FO
MSFS ĚB 0TMP TÇ LBO EFU KP WSF HSVOOMBH GPS Ç GPSIBOEMF MJUU QÇ MOO +FH LVOOF UFOLU
NFH Ç IB MJUU NFS IBOEMJOHTSPN .FO EFU FS MJUU GBSMJH PHTÇ 'PS MSFSOF WFU KP IWB EF
BOESF UKFOFS %FU FS WFMEJH TPMJEBSJUFU MSFSOF J NFMMPNv 	3BOEJ "

4PMWFJH " WJTFS UJM BU IVO IBS GÇUU CFHSFOTFU NZOEJHIFU J  'SFN UJM EB IBEEF IVO OPF TMJOH
SJOHTNPOO OÇS EFU HKBMEU MOO /Ç IBS EFU CMJUU TUSBNNFU JOO .ZOEJHIFUFO MJHHFS JLLF MFOHFS
VUF QÇ WJSLTPNIFUFO
j%FU Ç LVOOF HJ GPML MJUU FLTUSB IBOEMFS JLLF CBSF PN QFOHFS %FU IBOEMFS PN NVMJH
IFUFO PH GMFMTFO BW BU EV IBS GÇUU OPF %FUUF FS FO WJSLTPNIFU NFE FU CVETKFUU QÇ OS
 NJMMJPOFS LS J ÇSFU )WJT WJ LVOOF HJUU OPFO  LS FLTUSB J ÇSFU TÇ FS EFU UJMOS
NFU JOHFOUJOH FHFOUMJH .FO EFO GMFMTFO EFU HJS UJM EF BOTBUUF FS TUSSF 0H EFU IBEEF
WSU MVSU ĚFNGPS Ç HÇ FO OZ SVOEF NFE BOOPOTFSJOH #BSF BOOPOTFO LPTUFS KP NFS FOO
EF  LSv 	4PMWFJH "

4FMW PN 4PMWFJH " HKFSOF WJM CSVLF MOO TPN WJSLFNJEEFM FS IVO PHTÇ OPF CFUFOLU

 7JSLFNJEEFMCSVL
j-OO FS FU UWFFHHFU TWFSE +FH USPS BMMF LPNNVOFOF IBS CSFNTFU QÇ MOO ,BOTLKF EFU
IFMMFS CS PSEOFT TFOUSBMUv
0HTÇ 4ZOOWF # WJTFS UJM BU IVO JLLF LBO UJMCZ TZLFQMFJFSF IZFSF MOO FOO EFU TPN TUÇS J )P
WFEUBSJĈBWUBMFO *NJEMFSUJE WJTFS IVO UJM EFU IVO LBMMFS GPS jUKVWUSJLTv %FU FS GVOLTKPOTUJMMFHH
LOZUUFU UJM BOTWBS FMMFS LPNQFUBOTF %FU 4ZOOWF # LBMMFS jUKVWUSJLTv FS SFTVMUBUFS BW MPLBMF GPS
IBOEMJOHFS %FU TUÇS JLLF OPF PN EJTTF NVMJHIFUFOF OÇS TZLFIKFNNFU BOOPOTFSFS %FU TUÇS IFMMFS
JLLF QÇ LPNNVOFOT IKFNNFTJEF
4ZOOWF # PNUBMFS TFH TFMW TPN FHFOSÇEJH %FU IBS IVO CMBOU BOOFU WJTU OÇS EFU HKFMEFS Ç IPMEF
GBTU WFE BSCFJE IWFS ĒFSEF IFMH * UJMMFHH IBS IVO PSEOFU FHFO BWMOOJOH GPS TUVEFOUFS TPN KPCCFS
QÇ TZLFIKFNNFU J IFMHFS PH GFSJFS
j+FH IBS MBHFU FO TUJHF GPS TUVEFOUFS PHTÇ +FH IBS IBUU EFU J NBOHF ÇS +FH GPSIBOEMFS
NFE NFH TFMĂ %B WFU KFH BU KFH GÇS EFU TPN KFH WJM 7J MFHHFS PTT JLLF TÇ IZU .FO EFU FS
WJLUJH BU TUVEFOUFOF MOOFT PWFS BTTJTUFOUMOO +FH LFS EFU IWFSU ÇS +FH CBSF NFMEFS EFU
UJM QFSTPOBMBWEFMJOHFO %F FS WBOU NFE BU KFH FS FHFOSÇEJH PH GPSIBOEMFS NFE NFH TFMĂ
%FU FS CBSF Ç TJ BU OPF NÇ NBO HKSF GPS Ç SFLSVUUFSF GPMLv 	4ZOOWF #

/ÇSEFU HKFMEFS TUVEFOUMOOPH BSCFJEIWFS ĒFSEFIFMH WJTFS 4ZOOWF# TFH TPNFOFHFOSÇEJH MFEFS
TMJL IVO UJEMJHFSF IBS CFTLSFWFU TFH TFMW *NJEMFSUJE WJTFS GVOO J TUVEJFO BU IVO MBS TFH CFHSFOTF OÇS
EFU HKFMEFS Ç CSVLF MOO TPN WJSLFNJEEFM GPS Ç SFLSVUUFSF TZLFQMFJFSF
%FU FS TSMJH OÇS MFEFSOF VUGPSESFT QÇ WJSLFNJEMFS TPN EF HKFSOF WJMMF CSVLU NFO TPN EF JLLF
IBS NZOEJHIFU UJM Ç UB J CSVL BU GPSTLKFMMFOF CMJS UZEFMJHTU J EFOOF VOEFSTLFMTFO 'PSTLKFMMFO FS
TUSTU NFMMPN TFLUPSFOF %FU FS NJOESF GPSTLKFMM NFMMPN LPNNVOFOF .FOT 5PN " PQQMFWFS Ç
IB OEWFOEJH NZOEJHIFU PH IBS GÇ CFHSFOTOJOHFS OÇS EFU HKFMEFS Ç CSVLF MOO TPN WJSLFNJEEFM
FS EFU BOOFSMFEFT GPS 4PMWFJH " )VO MFEFS EFO TUSTUF WJSLTPNIFUFO J EFO TBNNF LPNNVOFO PH
IBS JLLF FO LSPOF Ç CSVLF UJM IZFSF MOO
 "SCFJETUJE
/ÇS EFU HKFMEFS CSVL BW BSCFJETUJE TPN WJSLFNJEEFM GPS Ç SFLSVUUFSF IBS WJSLTPNIFUFOF VMJLU
VUHBOHTQVOLU PH VMJLF NVMJHIFUFS #FHHF WJSLTPNIFUTMFEFSOF GPS UFLOJTL TFLUPS LBO WJTF UJM ĔFL
TJCFM BSCFJETUJE TPN FS FU HPEF GPS EF BOTBUUF *OHFO BW EFN IBS WJTU UJM BU EFMUJETTUJMMJOHFS FS OPF
UFNB %FU LBO UZEF QÇ BU EFU FS FO TFMWGMHF BU EFU FS IFMF TUJMMJOHFS TPN HKFMEFS J EFOOF TFLUPSFO

,BQJUUFM  1SFTFOUBTKPO PH BOBMZTF BW EBUB
* TLPMFTFLUPSFO FS EFU JLLF UJMCVE PN ĔFLTJCFM BSCFJETUJE )FS FS EFU NVMJHIFUFS UJM Ç JOOHÇ MPLBMF
BWUBMFS PN IWPSEBO NBO OTLFS Ç EJTQPOFSF FO EFM BW BSCFJETUJEFO #FHHF SFLUPSFOF FS UZEFMJHF
QÇ BU EF OTLFS MSFSF J IFMF TUJMMJOHFS
j%F GÇ TPN IBS EFMUJETTUJMMJOHFS  EFU FS GPSEJ EF WFMHFS EFU TFMĂ +FH WJM KP IFMTU IB GPML
J GVMMF TUJMMJOHFS %V UJMCZS GPML TUPSU TFUU IFMUJETTUJMMJOHFS 4ÇOO FS EFU JLLF CBSF IFS 'PS
EFU TPN FS WJLUJH FS Ç IB GPML QÇ QMBTT IFMF UJEFO %FU CMJS BMMUJE WBOTLFMJH OÇS MSFSF
IBS FO ĚJEBH GPS EB LBO WJ JLLF MFHHF NUFS UJM EFO EBHFOv 	3BOEJ "

'PS WJSLTPNIFUTMFEFSOF J TZLFIKFNNFOF FS EFU BOOFSMFEFT * UJMMFHH UJM CFHSFOTFU NZOEJHIFU OÇS
EFU HKFMEFS Ç CSVLF MOO TPN WJSLFNJEEFM PQQMFWFS 4PMWFJH " Ç IB NJTUFU FU BOOFU BW WJSLTPN
IFUFOT SFLSVUUFSJOHTUJMUBL ,PNNVOFOT UPQQMFEFMTF IBS CFTUFNU BU BMMF WJSLTPNIFUFS NFE EHO
ESJĕ TLBM IB BSCFJE IWFS USFEKF IFMH NPU UJEMJHFSF IWFS ĒFSEF IFMH #FHSVOOFMTFO FS Ç GÇ CFESF
GBHEFLOJOH QÇ IFMH * IFMTFUKFOFTUFO FS EFU WBOMJH BU UVSOVTBSCFJEFSF BSCFJEFS IWFS USFEKF IFMH &O
EFM LPNNVOFS IBS CSVLU BSCFJE IWFS ĒFSEF IFMH TPN FU SFLSVUUFSJOHTUJMUBL
j'SFN UJM OÇ IBS WJ LVOOFU UJMCZ UVSOVTNFE BSCFJE IWFS ėFSEF IFMH %FU FS FU HPEF TPN
WJ OÇ NJTUFS %FU IBS WJ PHTÇ SFLSVUUFSU FO EFM QÇ /Ç TUÇS WJ JH KFO NFE GBHMJHIFU &S
EFU OPF KFH WJSLFMJH TLVMMF OTLFU WBS MOOFU CFESF TÇ FS EFU IFMHFKPCCJOH 'PML GMFS BU
EF JLLF GÇS OPF JH KFO GPS EFU 0H OÇ OÇS EF TLBM HÇ ĚB ėFSEF UJM USFEKF IWFS IFMH VUFO Ç GÇ
OPF JH KFO GPS EFU PQQMFWFT EFU TPN WFMEJH OFHBUJWUv 	4PMWFJH "

1Ç 4ZOOWF #T TZLFIKFN FS EFU GPSUTBUU BSCFJE IWFS ĒFSEF IFMH
j+FH GÇS FO EFM TQSTNÇM ĚB BOTBUUF QÇ IĂPS MFOHF EF GÇS MPĂ UJM Ç KPCCF IWFS ėFSEF IFMH
+FH IBS BMMNUF UP HBOHFS J ÇSFU NFE EF BOTBUUF %B TWBSFS KFH BU TÇ MFOHF EFU FS GBHMJH
GPSTWBSMJH TÇ GPSUTFUUFS WJ NFE EFU %FU FS NJO BWH KSFMTF J TBNSÇENFE TZLFIKFNTMFHFO
+FH WFU IĂPSEBO EFU FS Ç HÇ IWFS BOESF IFMH TPN TNÇCBSOTNPS %FU TBNNF HKFMEFS IWFS
USFEKF IFMH 0H KFH IBS KPCCFU SVOEUVSOVT J  ÇS TÇ KFH WFU IĂPS TLPFO USZLLFS /ÇS
KFH WFU BU EF BOESF LPNNVOFOF IBS IWFS USFEKF IFMH TÇ FS IWFS ėFSEF FU GPSUSJOOv
	4ZOOWF #

/ÇS EFU HKFMEFS UJMCVE PN IFMF TUJMMJOHFS WJTFS 4PMWFJH " PH 4ZOOWF # UJM OPF VMJL QSBLTJT

 7JSLFNJEEFMCSVL
4PMWFJH " WJTFS UJM BU TZLFQMFJFSOF QÇ TZLFIKFNNFU IBS IFMF TUJMMJOHFS %FU FS LVO FO TZLFQMFJFS
TPN IBS EFMUJETTUJMMJOH )VO BSCFJEFS  QSPTFOU FUUFS FHFU OTLF 4ZLFQMFJFSOF PNUBMFT TPN OL
LFMQFSTPOFMM QÇ TZLFIKFNNFU %F IBS CMJUU QSJPSJUFSU QÇ CFLPTUOJOH BW IFMTFGBHBSCFJEFSF JGMHF
WJSLTPNIFUTMFEFSFO )VO FS PQQUBUU BW BU IFMUJETTUJMMJOH FS WJLUJH GPS Ç WSF FO BUUSBLUJW BSCFJET
HJWFS
j+FH UFOLFS BU EFU FS WJLUJH Ç UJMCZ IFMF TUJMMJOHFS GPS CÇEF Ç SFLSVUUFSF PH CFIPMEF TZLF
QMFJFSF +FH TZOT FHFOUMJH BU EFU FS BSSPHBOU Ç UJMCZ VOHF KFOUFS TPNIBS UBUU IZFSF VUEBO
OJOH  QSPTFOU TUJMMJOH %FU HÇS JLLF BO %FU H KS NBO JLLF UJM FO JOHFOJSv 	4PMWFJH
"

0HTÇ 4ZOOWF # OTLFS Ç UJMCZ TZLFQMFJFSF IFMF TUJMMJOHFS OÇS IVO LBO
j+FH UJMCZS EFU TÇ GPSU WJ IBSNVMJHIFU.FO EB TJFS KFH BU WJ LBOTLKF NÇ HÇ OFE QÇ USFEKF
IWFS IFMH %FU FS EFU JOHFO TPN FS WJMMJH UJM %FSTPN WJ NÇ HÇ OFE UJM USFEKF IWFS IFMH
NÇ EFU H KFMEF GPS BMMF %FU TLBM JLLF WSF OPFO GPSGPSEFMJOH BW TZLFQMFJFSOF %B NÇ BMMF
H KSF EFUv 	4ZOOWF #

4ZOOWF # IBS QSPCMFNFS NFE Ç SFLSVUUFSF TZLFQMFJFSF UJM TZLFIKFNNFU 4FMW PN IVO WJTFS UJM BU
IVO OTLFS Ç UJMCZ IFMF TUJMMJOHFS FS IVO PHTÇ PQQUBUU BW Ç VOEFSTUSFLF BU EFU JLLF FS BMMF TPN
OTLFS EFU 1Ç EFO FOF TJEFO QSWFS IFOOFT WJSLTPNIFU Ç MFHHF UJM SFUUF GPS BU FOLFMUF TZLFQMFJFSF
TLBM TMJQQF Ç BSCFJEF UVSOVT 1Ç EFO BOESF TJEFO WJTFS IVO UJM BU EFSTPN OPFO OTLFS IFM TUJMMJOH
WJM EFU GÇ LPOTFLWFOTFS GPS BMMF BOTBUUF J GPSN BW IZQQJHFSF IFMHFBSCFJE 4ZOOWF # IBS FSGBSU Ç
NJTUF FO TZLFQMFJFS GPSEJ WFELPNNFOEF JLLF đLL IFM TUJMMJOH
j+FH IBS NJTUFU FO TZLFQMFJFS GPSEJ WJ JLLF LVOOF UJMCZ  QSPTFOU TUJMMJOH )VO CMF
BMFOFNFE GPSTSHFSBOTWBS PHNÇUUF IB  QSPTFOU%FU ĖLL IVO J FO BOOFO LPNNVOF
J UJMMFHH UJM BU IVO ĖLL IZFSF MOO EFS %FU FS HSFJU OPL 4ÇOU TLKFS %V LBO JLLF IPMEF
QÇ GPML GPS FO IWFS QSJT %V LBO JLLF SFEEF WFSEFOv 4ZOOWF #
4ZOOWF #T FLTFNQFM LBO UZEF QÇ BU UJMCVE PN IFM TUJMMJOH PH MOO PWFS NJOTUFMOO FS WJLUJHF
WJSLFNJEMFS CÇEF GPS Ç SFLSVUUFSF PH CFIPMEF TZLFQMFJFSF * EFUUF UJMGFMMFU NJTUFU TZLFIKFNNFU
FUUFSTQVSU LPNQFUBOTF GPSEJ NBO JLLF LVOOF UJMCZ EFO BOTBUUF IFM TUJMMJOH

,BQJUUFM  1SFTFOUBTKPO PH BOBMZTF BW EBUB
 'BH PH LPNQFUBOTFVUWJLMJOH
3EWFJ 	
 WJTFS UJM BU LPNQFUBOTFVUWJLMJOH FS FU BW EF TUFSLFTUF WJSLFNJEMFOF BSCFJETHJWFSF
IBS.FOT MOO IBS TUFSLFTU FĈFLU J GPSIPME UJM Ç SFLSVUUFSF NFOFS 3EWFJ UJMCVE PNLPNQFUBOTF
VUWJLMJOH FS TUFSLFTU J GPSIPME UJM Ç CFIPMEF FUUFSTQVSU LPNQFUBOTF
)WFSLFO 5PN " FMMFS 5POF # WJTFS UJM LPNQFUBOTFVUWJLMJOH TPN WJLUJHF SFLSVUUFSJOHTUJMUBL %FU
LBO TLZMEFT BU UFLOJTL TFLUPS IBS BOESF TZTUFNFS FMMFS BOOFO LVMUVS LOZUUFU UJM UFNBFU %FUUF GVO
OFU TUFNNFS HPEU NFE 'BGPT BOBMZTF <'BGP 	
> TPN FS PNUBMU J LBQJUUFM  PH 
* NPUTFUOJOH UJM 'BGPT BOBMZTF NFOFS 3BOEJ " PH 3JUB # BU UJMCVE PN WJEFSFVUEBOOJOH FS WJLUJH
GPS MSFSF ,PNNVOF " IBS  MSFSF TPN UBS WJEFSFVUEBOOJOH J GBHFOF NBUUF FOHFMTL PH
OPSTL %FU FS đOBOTJFSU BW EFU TUBUMJHF QSPHSBNNFU j,PNQFUBOTF GPS LWBMJUFUv 4UBUFO CFUBMFS
 QSPTFOU BW MOOFO PH LPNNVOFO  QSPTFOU %FO BOTBUUF NÇ EFLLF EF SFTUFSFOEF  QSPTFOU
3BOEJ " IBS FO MSFS QÇ TMJL WJEFSFVUEBOOJOH %FU IBS IFOOFT WJSLTPNIFU GÇUU UJM UBLLFU WSF FO
FHFO LPNQFUBOTFQMBO QÇ TLPMFO %F NÇ EPLVNFOUFSF IWB EF USFOHFS GPS Ç GÇ NJEMFS 3JUB # WJTFS
UJM BU EFU IBS CMJUU FU BW SFLSVUUFSJOHTUJMUBLFOF J LPNNVOFO
j)FS IBS WJ UP MSFSF TPN HÇS QÇ WJEFSFVUEBOOJOH NFE MOO %FU FS LMBSU BU LPNNV
OFS TPN TFOEFS NBOHF CMJS NFS QPQVMSF 'STUF HBOH EFU WBS NVMJH IBEEF JLLF WÇS
LPNNVOF OPFO MSFSF QÇ WJEFSFVUEBOOJOH NFE MOO /BCPLPNNVOFO IBEEF ęFSF
/Ç IBS WJ v 	3JUB #

4PMWFJH " FS PQQUBUU BW FOHBTKFNFOU PH LPNQFUBOTF J FMESFPNTPSHFO )VO WJTFS UJM BU IFOOFT
TZLFIKFN IBS HPE TZLFQMFJFSEFLOJOH PH BU EFU WJSLFS SFLSVUUFSFOEF
j'BHMJHIFU FS FU HPEF%F TPNOTLFS Ç UB WJEFSFVUEBOOJOH IBS HPEFNVMJHIFUFS GPS EFU
7J IBS TUJQFOEPSEOJOHFS 0H TÇ LPNNFS EFU FO OZ TUJMMJOH TPN GBHVUWJLMJOHTTZLFQMFJFS
%FU FS IFMU OZUU %FU FS GPS Ç TUZSLF GBHMJHIFUFO ZUUFSMJHFSF TJLSF LWBMJUFU PH LPNQFUBOTF
%FO TLBM UKFOF IFMF TZLFIKFNNFU 0H TÇ IBS WJ TBHU UJM TZLFQMFJFSOF BU EFU FS NVMJHIFUFS
UJM Ç GÇ FO TUVEJFEBH FO EBH J NÇOFEFO EFS EF LBO GPSEZQF TFH J FU UFNB 4PN HKFOZUFMTF
WJM WJ BU EF EFMFS NFE LPMMFHBFOF TJOF J GPSN BW VOEFSWJTOJOH %FU IBS WFM WSU LKFOU J
FU IBMĂU ÇST UJE .FO TÇ MBOHU FS EFU JOHFO TPN IBS CFOZUUFU TFH BW EFU 7J IBS OPL JLLF
TPMHU EFUUF HPEU OPL %FU FS NVMJHIFUFS WJ IBS JOOFOGPS FHFO WJSLTPNIFU VUFO BU WJ NÇ




* MQFU BW JOUFSWKVFU NFE 4ZOOWF # IBS IVO WJTU UJM BU TZLFIKFNNFU IBS CFIPW GPS Ç TUZSLF TJO
LPNQFUBOTF JOOFO SFIBCJMJUFSJOH PH HFSJBUSJ )JUUJM IBS EFU JLLF WSU OPFO TZLFQMFJFSF J IFOOFT
WJSLTPNIFU TPN IBS OTLFU Ç UB TMJL WJEFSFVUEBOOJOH %FSTPN TZLFQMFJFSF UBS WJEFSFVUEBOOJOH
QÇ EFMUJE LBO EF GÇ QFSNJTKPO NFE MOO QÇ BSCFJETEBHFS OÇS EF NÇ NUF QÇ TLPMFO %FU HKFMEFS
VUEBOOJOHFS TPN TZLFIKFNNFU QSJPSJUFSFS 4ZOOWF # NÇ đOOF EFLOJOH GPS EFU JOOFOGPS WJSL
TPNIFUFOT CVETKFUU 6UPWFS EFU LBO IVO JLLF WJTF UJM BOOFO LPOPNJTL TUUUF
5BLLFU WSF TUBUMJHF NJEMFS PH LPNQFUBOTFQMBOFS J FHFO WJSLTPNIFU LBO TLPMFMFEFSOF UJMCZ WJ
EFSFVUEBOOJOH J GBH TPN TLPMFOF IBS CFIPW GPS %JTTF NÇ WSF J USÇE NFE EFO TUBUMJHF TBUTJOHFO
QÇ SFBMGBH OPSTL PH FOHFMTL
/ÇS EFU HKFMEFS TZLFIKFNTMFEFSOF WJTFS EF UJM BU EF UJM FO WJTT HSBE LBO UJMCZ LPOPNJTL TUUUF J
GPSN BW MOO FMMFS TUJQFOE %FU HKFMEFS LPNQFUBOTFIFWJOH WJSLTPNIFUFOF IBS CFIPW GPS #ÇEF
4PMWFJH " PH 4ZOOWF # NÇ đOOF EFLOJOH JOOFOGPS FHFU CVETKFUU 4MJL 'BGP 	
 PH /*#3
	
 QÇQFLFS HKS CFIPWFU GPS WJLBSFS EFU PĕF FLTUSB VUGPSESFOEF Ç MB BOTBUUF EFMUB QÇ LVST FM
MFS WJEFSFVUEBOOJOH %FS BOESF WJSLTPNIFUFS TPN CMBOU BOOFU UFLOJTL TFLUPS LBO SFEVTFSF ESJG
UFO NÇ TLPMF PH IFMTFTFLUPSFO PĕF TFUUF JOO WJLBSFS %FU QÇGSFS EJTTF WJSLTPNIFUFOF CFUZEFMJHF
NFSLPTUOBEFS TPN BOESF TFLUPSFS JLLF IBS
3FLUPSFOF WJTFS UJM FHOF LPNQFUBOTFQMBOFS TPN WJLUJH TUUUF GPS Ç LVOOF UJMCZ BOTBUUF LPNQF
UBOTFVUWJLMJOH J GPSN BW WJEFSFVUEBOOJOH 4PMWFJH " IBS JLLF OPFO LPNQFUBOTFQMBO)VO WJTFS UJM
BU IVOIBS LKFNQFU MFOHF GPS Ç GÇ FO GBHVUWJLMJOHTTZLFQMFJFSTUJMMJOH%FOOZF TUJMMJOHFO TPN GPSFM
QJH JLLF FS CFTBUU TLBM CJESB UJM GBHVUWJLMJOH GPS BMMF TZLFIKFNNFUT BOTBUUF 4PMWFJH "T WJSLTPNIFU
IBS PHTÇ MBHU UJM SFUUF GPS BU BOTBUUF LBO GÇ FO TUVEJFEBH NPU Ç UB QÇ TFH JOUFSOVOEFSWJTOJOH 4FMW
PN MFEFSFO IFS WJTFS WJMKF UJM Ç TBUTF QÇ LPNQFUBOTFVUWJLMJOH LBO EFU UZEF QÇ BU LPNQFUBOTFVUWJL
MJOHFO FS WJMLÇSMJH PH CBTFSU QÇ EFO FOLFMUF BOTBUUFT FHFO JOUFSFTTF PH GBHMJHF FOHBTKFNFOU %FO
OZPQQSFUUFEF GBHVUWJLMJOHTTZLFQMFJFSTUJMMJOHFO LBO FU CMJ FU CJESBH UJM Ç TFUUF EFU J TZTUFN
&OESJOHFS J QBTJFOUFOFT TZLEPNTCJMEF PH CFIPW HKS BU 4ZOOWF#OTLFS TQFTJBMTZLFQMFJFSF JOOFO
SFIBCJMJUFSJOH PH HFSJBUSJ J TJO WJSLTPNIFU * GMHF PQQMSJOHTQMBOFO FS WJEFSFVUEBOOJOH J QTZLJBUSJ
PH QTZLPHFSJBUSJ GPS TZLFQMFJFSF EFU TPN FS QSJPSJUFSU 4ZOOWF # WJTFS UJM BU IJUUJM IBS JOHFO BW EF
BOTBUUF TZLFQMFJFSOF HJUU VUUSZLL GPS BU EF OTLFS Ç UB TMJL WJEFSFVUEBOOJOH 4ZLFIKFNNFU IBS
IFMMFS JLLF FUUFSTQVSU TMJL LPNQFUBOTF J TJOF TUJMMJOHTBOOPOTFS 1Ç IWJMLFO NÇUF 4ZOOWF # IBS
HKPSU EFU LKFOU GPS TZLFQMFJFSOF BU IVO OTLFS TQFTJBMTZLFQMFJFSF JOOFO EJTTF GBHPNSÇEFOF HJS
JLLF JOUFSWKVFU TWBS QÇ
'PS Ç GÇ BOTBUUF UJM Ç UB FO WJEFSFVUEBOOJOH NÇ EF WSF NPUJWFSUF GPS EFU 4MJL 3EWFJ PH -BJ

,BQJUUFM  1SFTFOUBTKPO PH BOBMZTF BW EBUB
IBS WJTU UJM NÇ GPSIPMEFOF MFHHFT UJM SFUUF GPS LPNQFUBOTFVUWJLMJOH CÇEF QSBLUJTL PH LPOPNJTL
0H EFO OZFSWFSWFEF LPNQFUBOTFO NÇ WFSETFUUFT PH CSVLFT 4ZOOWF #T CFTLSJWFMTF LBO UZEF QÇ
BU CFIPWFU GPS LPNQFUBOTFVUWJLMJOH JLLF FS TBUU J TZTUFN PH NBOHMFS QPMJUJTL PH BENJOJTUSBUJW
GPSBOLSJOH %FU CMJS WJSLTPNIFUTMFEFST BOTWBS Ç đOOF EFLOJOH JOOFOGPS FHFU CVETKFUU
#ÇEF 4PMWFJH " PH 4ZOOWF #T TWBS TUFNNFSNFE/*#3T 	
 FWBMVFSJOH BW j,PNQFUBOTFMG
UFU v(KFOOPNHÇFOEFNFMEFS LPNNVOFOF PNLOBQQF SBNNFS PH MJUFO QPMJUJTL GPSBOLSJOH
LOZUUFU UJM LPNQFUBOTFVUWJLMJOH 4KFMEFO HJT EFU LPOPNJTL TUUUF %FU FS PQQ UJM EFO FOLFMUF BO
TBUUF Ç UB JOJUJBUJW UJM FUUFS FMMFS WJEFSFVUEBOOJOH
 ,PNNVOFOFT PNENNF
(KFOOPN JOUFSWKVFOF IBS TBNUMJHF MFEFSF VPQQGPSESFU USVLLFU GSFN WJSLTPNIFUFOT PNENNF
TPN WJLUJH OÇS NBO TLBM SFLSVUUFSF %F USF MFEFSOF J LPNNVOF # IBS PHTÇ WJTU UJM FO GFSTL NFE
BSCFJEFSVOEFSTLFMTF #ÇEF 5POF # 3JUB # PH 4ZOOWF # LBO WJTF UJM HPEF SFTVMUBUFS
1Ç TQSTNÇM PN IWPSEBO EF WJM WVSEFSF TJO FHFO WJSLTPNIFUT PNENNF QÇ FO TDBMB GSB  m 
EFS  FS CFTU FS EFU JLLF BMMF TPN UBMMGFTUFS EFU *NJEMFSUJE WJTFS EF UJM BU EFU FS IZU GPS FHFO
WJSLTPNIFU 6OOUBLFU FS 5POF # %FU TLZMEFT JLLF BU IVO NFOFS BU IFOOFT WJSLTPNIFU IBS FU
EÇSMJH PNENNF
j* MJLIFU NFE BOESF LPNNVOFS USPS KFH BU PNENNFU FS VSFUUGFSEJH MBWU %FU FS FO VU
GPSESJOH %FU USPS KFH FS HFOFSFMU BU VUFOGPSTUÇFOEF PH WFMEJH H KFSOF JOHFOJSFS %FSGPS
FS EFU NBOHF TPN JLLF FO HBOH TLFS %F FS JLLF JOUFSFTTFSU PH HJEEFS JLLF FO HBOH Ç VO
EFSTLF GPS EFUUF IFS FS JLLF HPEU OPL %FO LMBTTJTLF JOHFOJSFO NBOOFO QÇ  ÇS TPN
FS PQQFHÇFOEF OPSNBMU EZLUJH TLFS JLLF IFS %FU IBOEMFS PN SF PH NZF BOOFU SBSUv
	5POF #

5PN " FS PQQUBUU BW BU EFU HKFMEFS Ç WSF SMJH OÇS NBO TLBM UB WBSF QÇ PH TUZSLF TJUU PNENNF
%FU HKFMEFS TQFTJFMU OÇS EFU IBS TLKFEE OPF VCFIBHFMJH
j7J IBEEF FO UVOH TBLw 3ÇENBOOFO WBMHUF Ç PSJFOUFSF UFLOJTL VUWBMH %B TB MFEFSFO
GPS VUWBMHFU TFH BU EFU WJSLFU WFMEJH UJMMJUTWFLLFOEF EFO JOGPSNBTKPOFO TPN WBS CMJUU MBHU
ĚFN PH NÇUFO TBLFO WBS CMJUU IÇOEUFSU QÇ %F PQQMFWEF EFU TPN TPMJE IÇOEWFSL PH BU

 7JSLFNJEEFMCSVL
EFU WJSLFU USZHU MFEFU PH BU QPMJUJLFSOF IBEEF WFMEJH UJMMJU UJM MFEFMTFO /ÇS WJ JOGPSNF
SFS PSEFOUMJH PH JOĂJUFSFS UJM EJBMPH CMJS KFH QPTJUJWU PWFSSBTLFU 'PML FS NFE QÇ OPUFOF
CBSF EF CMJS GPSFTQFJMFU IWB EF TLBM TQJMMF 0H TÇ NÇ WJ JLLF IFOHF PTT PQQ J TNÇUUFSJ
FSw &U FLTFNQFM WBS FO WFJ TPN CMF MBHU QÇ GFJM OJWÇ 4Ç HJLL WFJTKFGFO ĚB ES UJM ES
PH TQVSUF GPML J OBCPMBHFU PN IWB TPN TLVMMF UJM GPS BU EFU TLVMMF CMJ CSB GPS EFN 'PML
FS KP JLLF TUPSGPSMBOHFOEF EB &U MBTT NFE HSVT FMMFS CBSF EFU Ç CMJ LPOUBLUFU PH TQVSU
H KPSEF JOOUSZLL )WB FS FU MBTT NFE HSVT GPS UFLOJTL TFLUPS  4NÇ UJOH m GPML FS FHFOUMJH
HBOTLF SJNFMJHF .FO EFU FS KP TÇOOF UJOH TPN UBS UJE )WJT  QSPTFOU BW ESJěFO
HÇS HSFJU TÇ LBO KFH HPEU CSVLF UJEFONJO QÇ EF SFTUFSFOEF  QSPTFOU GPS EFU FS EFU TPN
FS PNENNFCZHHJOHv 	5PN "

#ÇEF 3BOEJ " PH 3JUB # WJTFS UJM BU TLPMFOT PNENNF FS IZU CMBOU MSFSF 3BOEJ "T CJESBH UJM
Ç TUZSLF TLPMFOT PNENNF FS Ç TOBLLF QFOU PN TLPMFO PH WJTF UJM HPEF SFTVMUBUFS )VO WJTFS UJM
BU EFU FS FO MJUFO PH PWFSTJLUMJH TLPMF %FU FS MJUF EJTJQMJOSQSPCMFNFS PH IZ LPNQFUBOTF CMBOU
MSFSOF 3JUB # FS PQQUBUU BW BU GPSFMESF PH BOESF MSFSF TOBLLFS QPTJUJWU PN TLPMFO
#FHHF SFLUPSFOF WVSEFSFS FHFO WJSLTPNIFUT PNENNF J CFGPMLOJOHFO TPN IZU TFMW PN EF IBS
FSGBSJOHFS NFE GPSFMESF TPN LBOTLKF NFOFS OPF BOOFU * MJLIFU NFE 3BOEJ " PH 3JUB # BOTMÇS
PHTÇ 4PMWFJH " BU IFOOFT WJSLTPNIFUT PNENNF MJHHFS SVOEU  )VO WJTFS UJM BU BOTBUUF USJWFT
.FO IVO USPS BU PWFSHBOHFO UJM USFEKF IWFS IFMH PH CFHSFOTOJOHFOF J GPSIPME UJM Ç CSVLF MOO WFE
BOTFUUFMTF WJM USFLLF OFE TZLFIKFNNFUT PNENNF 4ZOOWF # WJTFS UJM NFEBSCFJEFSVOEFSTLFM
TFO %FS IBS  QSPTFOU BW EF BOTBUUF HJUU TZLFIKFNNFUT PNENNF TDPSF NFMMPN  PH  EFS  FS
CFTU
"MMF MFEFSOF WJTFS UJM BU WJSLTPNIFUFOT PNENNF FS WJLUJH PH BU EFU IBS CFUZEOJOH GPS SFLSVUUF
SJOHFO .FE VOOUBL BW 5POF # TPN TZOT EFU FS WBOTLFMJH Ç TWBSF QÇ FHFO WJSLTPNIFUT PNEN
NF CFTLSJWFS MFEFSOF FHFO WJSLTPNIFUT PNENNF TPN HPEU 5POF # WJTFS UJM LPNNVOBM TFLUPST
PNENNF J CFGPMLOJOHFO HFOFSFMU PH CMBOU JOHFOJSFS TQFTJFMU )FOOFT PCTFSWBTKPO FS TBNNFO
GBMMFOEF NFE 3EWFJT 	
 LPOLMVTKPO PN BU LPNNVOBM TFLUPS IBS FU EÇSMJH SZLUF )BO WJTFS
UJM BU EFU CVOOFS J GBLUJTL NJTOZF CMBOU TUVEFOUFS PH BOTBUUF
5JM USPTT GPS BU MFEFSOF CFTLSJWFS FHFO WJSLTPNIFUT PNENNF TPN HPEU IBS EF GÇ TLFSF UJM MFEJHF
TUJMMJOHFS %FU HKFMEFS BMMF EF USF TFLUPSFOF J CFHHF LPNNVOFOF ,BO EFU UZEF QÇ BU EF SBNNFT
BW LPOTFLWFOTFOF BW BU LPNNVOBM TFLUPS IBS FU EÇSMJH PNENNF TMJL 5POF # 3EWFJ 	

.PMBOE PH &HHF 	
 PH ,4 	
 IBS QÇQFLU 

,BQJUUFM  1SFTFOUBTKPO PH BOBMZTF BW EBUB
,4 IBS WBMHU PNENNFCZHHJOH UJM FU BW TJOF IPWFETBUTOJOHTPNSÇEFS 	,4 
 *OHFO BW MFEFS
OF IBS HJUU VUUSZLL GPS BU EF FS LKFOU NFE BU EFSFT LPNNVOF BSCFJEFS GPS Ç TUZSLF LPNNVOFOT
PNENNF TMJL CÇEF ,4 	
 PH SFHKFSJOHFO IBS PQQGPSESFU UJM 0NENNF CZHHFT HKFOOPN
BMU LPNNVOFOF HKS GPS Ç UJMCZ CFGPMLOJOHFO HPEF UKFOFTUFS %FU IBOEMFS CÇEF PN LPSUTJLUJHF PH
MBOHTJLUJHF UJMUBL PH QÇ BMMF OJWÇ J LPNNVOFOF
 1SPGFTKPOFOFT TUBUVT
6PQQGPSESFU IBS CÇEF SFLUPSFOF PH TZLFIKFNTMFEFSOF WJTU UJM TUBUVT TPN WJLUJH GPS Ç LVOOF SFLSVU
UFSF UJM TJOF WJSLTPNIFUFS /ÇS EFU HKFMEFS TUBUVT PH EFU Ç SFLSVUUFSF NBOOMJHF MSFSF WJTFS 3BOEJ
" UJM BU EFU IBS WSU VUGPSESFOEF
j%FU IBS KP WSU EFUNFE MOO%F 	NBOOMJHF MSFSOF NJO UJMGZFMTF
 TZOT BU MOOB IBS
WSU GPS EÇSMJH .FO OÇ CFHZOOFS KP MSFSMOOB Ç CMJ CSB TZOT KFH -SFSZSLFU FS KP JLLF
MFOHFS TÇ EÇSMJH MOOB.FO EF IVNBOJUSF GBHFOF EFU Ç KPCCF EJSFLUF NFENFOOFTLFS
TPN TZLFQMFJFSF GSTLPMFMSFSF PH MSFSF EFU FS OPL JLLF IZU QSJPSJUFSU CMBOUNFOO%FU
IBS JLLF WSU OPF TUBUVTv 	3BOEJ "

4PMWFJH " FS UZEFMJH QÇ IWB TUBUVT CFUZS GPS Ç SFLSVUUFSF TZLFQMFJFSF UJM TZLFIKFN )VO SFBHFSFS QÇ
PNWFSEFOFOT TZO QÇ EFOOF EFMFO BW IFMTFUKFOFTUFO
j%FU FS JLLF EF TPN KPCCFS QÇ TZLFIKFN TPN IPMEFS TUBUVTFO OFEF .ZUFO PN LPN
NVOFBSCFJEFSFO FS TLBEFMJH GPS NBOHF ZSLFTHSVQQFS 7J WJM USFOHF FOEB ęFSF ÇSTWFSL J
FMESFPNTPSHFO )ĂPSEBO TLBM WJ GÇ UBL J QFSMFOF IWJT TBNGVOOFU GPSUFMMFS BU EFU FS EF
TPN JLLF ĖLL KPCC OPFO BOOFO QMBTT TPN KPCCFS IFS v 	4PMWFJH "

4PMWFJH " WJTFS UJM BU EFU JLLF CBSF FS PNWFSEFOFOT TZO QÇ EFU Ç KPCCF QÇ TZLFIKFN TPN GÇS IFOOF
UJM Ç SFBHFSF
j%B NJO TKFG GPSUBMUF BU IVO TLKOUF HPEU BU GPML JLLF WJMMF KPCCF J FMESFPNTPSHFO CMF
KFH QSPĂPTFSU +FH KPCCFS JLLF J FMESFPNTPSHFO GPSEJ KFH USFOHFS CBSOFIBHFQMBTT FMMFS MJL
OFOEF %FU FS TVQFSQSPĂPTFSFOEF IWJT NBO USPS BU EF TPN KPCCFS J FMESFPNTPSHFO FS EF
TPN JLLF QSJPSJUFSFS LPNQFUBOTF PH LBSSJFSF 'PS NBOHF ÇS TJEFO MOOFU 0TMP LPNNVOF
EF TPN KPCCFU QÇ TZLFIKFN UP MOOTUSJOO PWFS EF TPN KPCCFU QÇ TZLFIVT %FU H KPSEF OPF

 7JSLFNJEEFMCSVL
NFE TUBUVTFO /ÇS KFH NUFS LVMMJOHFS OÇ FS EFU OFTUFO TPN PN OPFO TLKFNNFT PWFS Ç
TJ BU EF KPCCFS J FMESFPNTPSHFO %FU NÇ WJ H KSF OPF NFEv 	4PMWFJH "

*GMHF )BMWBSE 7JLF <7JLF FU BM 	
> IBS TZLFIKFN MBWFTU TUBUVT CMBOU IFMTFBSCFJEFSF ,PNCJ
OBTKPOFO BW MBW TUBUVT IBSE CFMBTUOJOH PH EFO BMMNFOOF IPMEOJOH PN BU EFU FS NFS TQFOOFOEF PH
MSFSJLU Ç BSCFJEF QÇ TZLFIVT HKS BU TZLFIKFN IBS TUPSF SFLSVUUFSJOHTQSPCMFNFS 4SMJH HKFMEFS
EFU TZLFQMFJFSF VOEFSTUSFLFS 7JLF
&HOF VOEFSTLFMTFS CMBOU BWHBOHTTUVEFOUFS WFE )HTLPMFO J TUGPMET TZLFQMFJFSVUEBOOJOH IBS
WJTU BU TZLFIVT MJHHFS QÇ UPQQ OÇS EFU HKFMEFS EFSFT KPCCOTLFS 'Ç OTLFS Ç KPCCF QÇ TZLFIKFN
4UVEFOUFOF IBS PĕF CFHSVOOFU EFU NFE FSGBSJOHFS GSB QSBLTJT %F WJTFS UJM FSGBSJOHFS NFE TNÇ
GBHNJMK GÇ TZLFQMFJFSLPMMFHBFS PH TUPSU BOTWBS GPS NBOHF PH BMWPSMJH TZLF QBTJFOUFS
1Ç TQSTNÇM PN IWB TPN TLBM UJM GPS Ç IFWF TUBUVTFO WJTFS 4PMWFJH " UJM BU MOO FS FU BW UJMUBLFOF
)VO IBS FSGBSJOHFS NFE EFU GSB 0TMP LPNNVOF GPS FO EFM ÇS TJEFO 4ZLFQMFJFSF QÇ TZLFIKFN CMF
MOOFU IZFSF FOO QÇ TZLFIVT UJM USPTT GPS BU EFU EFO HBOH WBS TBNNF BSCFJETHJWFS %FU IBEEF HPE
FĈFLU CÇEF GPS Ç SFLSVUUFSF PH CFIPMEF TZLFQMFJFSF JGMHF IFOOF
)WFSLFO 5PN " FMMFS 5POF # IBS WJTU UJM IWJMLFO CFUZEOJOH TUBUVT IBS GPS Ç SFLSVUUFSF %FU LBO
TLZMEFT BU CFHHF FS MFEFSF GPS FOQSPGFTKPO TPNBMMFSFEF IBS IZ TUBUVT J TBNGVOOFU%FU FS EF BOESF
WJSLTPNIFUTMFEFSOF TPN HJS VUUSZLL GPS BU EFU FS CFIPW GPS BU EFSFT QSPGFTKPOFS GÇS FO IZFSF
TUBUVT GPS Ç TUZSLF SFLSVUUFSJOHFO
 -FEFMTF
+FH WJM J EFUUF LBQJUUFMFU QSFTFOUFSF IWPSEBO EF TFLT WJSLTPNIFUTMFEFSOF TFS QÇ TJO FHFO GVOLTKPO
TPN MFEFS GPSTLKFMMFS PH MJLIFUFS J EFSFT SBNNFCFUJOHFMTFS PH IWJMLFO TUUUF EF GÇS J TJUU MFEFSTLBQ
j%FU FS PHTÇ FU QBSBEPLT J EBH PH TSMJH EFO HSVQQB IFS BU BMMF WJM IB FO UZEFMJH MFEFS
NFO JOHFO WJM MFEFT 	MBUUFS
 %FU FS TUPS CFWJTTUIFU IFS PN IWB NBO WJM WSF NFE QÇ PH
JLLF %FU FS NBOHF TUPSF QFSTPOMJHIFUFS IFS +FH CSVLFS NZF UJE QÇ EFUv 	5PN "

5PN "T CFTLSJWFMTF HJS FU CJMEF BW BW VUGPSESJOHFS TPN WJSLTPNIFUTMFEFSOF LBO NUF OÇS EF TLBM
MFEF TUFSLF QSPGFTKPOFS QSFHFU BW BVUPOPNF BOTBUUF %FU LBO HJ BTTPTJBTKPOFS UJM 3EWFJT 	

PNUBMF BW jNPEFSOF BOTBUUFv TPN FS QSFTFOUFSU J LBQJUUFM 
%JTTF FS UJEMJHFSF PNUBMU J PQQHBWFO %FU FS JLLF WJUFOTLBQFMJHF VOEFSTLFMTFS

,BQJUUFM  1SFTFOUBTKPO PH BOBMZTF BW EBUB
,POUFLTUFO FS VMJL GPS EF TFLT MFEFSOF %F IBS CMBOU BOOFU VMJLU LPOUSPMMTQFOO 5POF # MFEFS EFO
NJOTUF WJSLTPNIFUFONFE  BOTBUUF "W EFN FS EFU  JOHFOJSFS)VO FS FOFTUF MFEFS J TJO WJSL
TPNIFU 4PMWFJH " MFEFS EFO TUSTUF WJSLTPNIFUFO)VO IBS  ÇSTWFSL PH MFEFS  GBTU BOTBUUF
.FE WJLBSFS IBS IVO  QÇ MOOJOHTMJTUFO %FU FS  TZLFQMFJFSF BOTBUU QÇ TZLFIKFNNFU *
MJLIFU NFE EF BOESF đSF WJSLTPNIFUTMFEFSOF IBS IVO BWEFMJOHTMFEFSF J TJUU MFEFSUFBN
"MMF MFEFSOF HJS VUUSZLL GPS BU EFU FS LSFWFOEF PH LPNQMFLTF BSCFJETPQQHBWFS TPN QSFHFS EFSFT
BSCFJETEBH 3BOEJ " VUUSZLLFS EFU TMJL
j%V TLBM IB FU TUEJH GBNJMJFMJW PH WSF ĚJTL GPS Ç WSF SFLUPSv 	3BOEJ "

3BOEJ " IBS WSU SFLUPS J PWFS  ÇS QÇ EFO TBNNF TLPMFO )VO IBS  ÇSTWFSL "W EJTTF FS 
MSFSF )VO IBS GVMHU VUWJLMJOHFO J TLPMFO PWFS ĔFSF UJÇS PH HJS GMHFOEF CFTLSJWFMTF BW EFO
j5JOH IBS CMJUU WFMEJH BOOFSMFEFT 'PSEJ WJ IBS UPUBMBOTWBSFU 0H EFU FS BSCFJETPNU *
UJMMFHH UJM GBHMFEFMTF FS EFU NZF QÇ ESJě LPOPNJ %V IBS FU CVETKFUU QÇ PWFS  NJM
MJPOFS LSPOFS 0H EV NÇ GMHF NFE QÇ BMU NFE QFSTPOBMFU %FU H KFMEFS PHTÇ QFSNJTKPOT
TLOBEFS QFSTPOBMNFMEJOHFS QBTTF QÇ BU EF GÇS MOO GMHF PQQ TZLFĚBWSFU TLBčF WJ
LBSFS %FU FS NBTTF JLLFGBHMJHF UJOH )PMEF CSBOOĂFMTFS HÇ WFSOFSVOEFS +FH IBS KP UP
JOTQFLUSFS NFO TBNMFU TFUU CMJS EFU WFMEJH NZF QÇ NFH TPN SFLUPS 1FEBHPHJTL VUWJL
MJOHTBSCFJE  EFU Ç VUWJLMF TLPMFO WJ PQQMFWFS KP IFMF UJEFO BU WJ CVSEF IBUU NFS UJE UJM
EFU EBv
3BOEJ " FS CFLZNSFU GPS SFLSVUUFSJOHFO UJM SFLUPSTUJMMJOHFS )VO TWBSFS GMHFOEF QÇ IWB TPN TLBM
UJM GPS Ç HKSF EFU BUUSBLUJWU Ç KPCCF TPN SFLUPS
j%FUNÇ WSF Ç TMJQQF FO EFM BW BMM EFO SBQQPSUFSJOHFO,PNNVOFOIBS CMJUU TMJL BU EFO
TLBM IB SBQQPSUFS QÇ BMU %V TLBM SBQQPSUFSF QÇ ).4 FMFWTBNUBMFS FMFWVOEFSTLFMTFS
EV TLBM SBQQPSUFSF QÇ OBTKPOBMF QSĂFS EV TLBM TLSJWF UJMTUBOETSBQQPSU EV TLBM TLSJWF
LPNQFUBOTFQMBO TPN JH KFO TLBM FWBMVFSFT %FU FS OPF IFMF UJEFO %FU FS NZF QBQJSBS
CFJE 0H TÇ IBS WJ FU NBJMTZTUFN EFS EFU FS NFMEJOHFS GS EV LPNNFS PNNPSHFOFO
%FU FS MJUU BW FO UJETUZW %FU FS NZFv 	3BOEJ "

3BOEJ"T CFTLSJWFMTF BW TJO MFEFSGVOLTKPO UZEFS QÇ BU LPNNVOFOIBS EFMFHFSUNBOHF OZF BSCFJET




 VOEFSTUSFLFS BU EFU JLLF FS PQQ UJM FO QFSTPO Ç PQQGZMMF BMMF LSBW TPN TUJMMFT UJM MFEFMTF %FU
LBO TZOFT TPN 3BOEJ " IBS GÇUU FU TUPSU BOTWBS PH NBOHF BSCFJETPQQHBWFS TPN IVO FS BMFOF PN
Ç PQQGZMMF
-FEFSOF CMF TQVSU PN J IWJMLFO HSBE EFSFT FHFO GBHMJHF CBLHSVOO IBS CFUZEOJOH OÇS EF TLBM SF
LSVUUFSF%FIBS JNJEMFSUJE TWBSU QÇ TQSTNÇMFUNFS HFOFSFMU VU GSB IWJMLFO CFUZEOJOH EFSFT GBHMJHF
CBLHSVOO IBS TPN MFEFS )FS FS EFU VMJL PQQGBUOJOH 5PN " WJTFS UJM BU IBO JLLF LBO OPF PN EFU
WJSLTPNIFUFO ESJWFS NFE PH BU IBOT MFEFSFHFOTLBQFS FS WJLUJHTU 5POF # NFOFS EFSJNPU BU EFU FS
WJLUJH * UJMMFHH UJM BU IVO FS JOHFOJS IBS IVO FU CSFEU LPNQFUBOTFGFMU TPN IVO IBS OZUUF BW TPN
MFEFS 0HTÇ TZLFIKFNTMFEFSOF PH SFLUPSFOF FS FOJHF J BU EFSFT GBHMJHF CBLHSVOO FS WJLUJH GPS EFN
TPN MFEFSF
j+B LMBSU EFU +FH WFU KP IWB EFU WJM TJ Ç WSF MSFS PH IWJMLF LSBW TPN TUJMMFT GPS Ç LVO
OF GVOHFSF TPN MSFS 0H KFH FS KP GPSUTBUU VUF J LMBTTFOF PH GMHFS NFE 4LBM EV LMBSF
Ç VUWJLMF EFU GBHMJHF NÇ EV KP IB LVOOTLBQ PH JOOTJLU PH CSVLF EFU * UJMMFHH IBS KFH
MFEFSVUEBOOJOH %FU IBS PHTÇ WSU OZUUJHv 	3BOEJ "

4ZOOWF # TLJMMFS NFMMPN MFEFSOJWÇFOF OÇS EFU HKFMEFS GBHMJH CBLHSVOO
j'PS Ç WSF MFEFS J IFMTFWFTFOFU EFU FS FO TUPS OPSTL CFESJě EB NÇNBO IB MFEFSLVOO
TLBQ #SBOTKFLVOOTLBQ FS PHTÇ WJLUJH 7JSLTPNIFUTMFEFS NÇ JLLF WSF TZLFQMFJFS QÇ FU
TZLFIKFNNFO EFU FS FO TUPS GPSEFM /ÇS EFU H KFMEFS BWEFMJOHTTZLFQMFJFSF TÇ TLBM EF WSF
TZLFQMFJFS 0H EF TLBM IB MFEFSVUEBOOJOH %FSTPN EF JLLF IBS EFU OÇS EF CFHZOOFS IFS
NÇ EF GPSQMJLUF TFH QÇ Ç UB EFU FUUFS IWFSUv 	4ZOOWF #

4PMWFJH " WJTFS UJM BU GBHMJH JOOTJLU CJESBS UJM Ç TUZSLF MFEFSFOT JOUFHSJUFU
j4FMĂ PN GBHFU VUWJLMFS TFH PH KFH JLLF FS EFO TPN LBONFTU TÇ IBS KFH FO CBTJTLVOOTLBQ
TPN FS WJLUJH )WJT EVNBOHMFS EFO USPS KFH EFU LBO WSF WBOTLFMJH Ç WSF MFEFS %B LBO
EFU WSF WBOTLFMJH Ç NUF EF BOTBUUFT BSHVNFOUFS )WJT EV EB TFMĂ IBS FO IFMTFGBHMJH
CBLHSVOO LBO EV WFJF EF BSHVNFOUFOF QÇ FO IFMU BOOFONÇUF 0H KFH USPS EFU HJS TUSSF
H KFOOPNTMBH IPT EF BOTBUUFv 	4PMWFJH "

/ÇS EFU HKFMEFS MFEFSTUUUF HJS BMMF WJSLTPNIFUTMFEFSOF VUUSZLL GPS BU EF LBO GÇ IKFMQ GSB )3
BWEFMJOH FMMFS BOESF MFEE J PSHBOJTBTKPOFO EFSTPN EF FUUFSTQS EFU 5PN " FS EFO FOFTUF BW MF
EFSOF TPN WJTFS UJM BU IBOT WJSLTPNIFU IBS TSHFU GPS QPMJUJTL GPSBOLSJOH GPS EFSFT QMBOFS

,BQJUUFM  1SFTFOUBTKPO PH BOBMZTF BW EBUB
j7J CFHZOUF UJEMJH Ç KPCCF TUSBUFHJTL PH ĖLL LPNNVOFTUZSFU NFE QÇ BU WJ USFOHUF FO
IPĂFEQMBO QÇ WBOO PH BWMQ %FO FS FU WJLUJH HSVOOMBHTEPLVNFOU %B WFU EV IĂPS EV
TUÇS PH IĂPS EV WJM IFO %B FS EFU FO FOLFM TBL Ç CFTUFNNF IWB EV TLBM LKQF PH IWB
EV TLBM QSPEVTFSF TFMĂ PH IĂPSEBO EV TLBM GÇ UJM EFU 0H TÇ IBS WJ IBUU FU WFMEJH CSB
TBNBSCFJE NFE EF UJMMJUTWBMHUF %FU IBS WSU FO WBOTLFMJH UJE NFO WJ FS HPEU TLPEE OÇ
IWJT WJ LMBSFS EFU TJTUF HSFQFUv 	5PN "

3EWFJ 	
 WJTFS UJM BU MFEFMTF FS EFO FOLFMUGBLUPSFO TPN QÇWJSLFS USJWTFMFO CMBOU EF BOTBUUF
NFTU )BOT GPSTLOJOH WJTFS BU TSMJH EFU Ç GÇ UJMCBLFNFMEJOH PH CMJ TFUU BW MFEFSFO FS WJLUJH GPS
NBOHF BOTBUUF .FE VMJLU LPOUSPMMTQFOO IBS EF TFLT WJSLTPNIFUTMFEFSOF VMJLF GPSVUTFUOJOHFS GPS
Ç LVOOF GMHF PQQ TJOF BOTBUUF 'MFSF BW MFEFSOF HJS VUUSZLL GPS BU EFU FS WJLUJH GPS EFN Ç TF EF
BOTBUUF 3BOEJ " HKS EFU QÇ GMHFOEF NÇUF
j+FH HÇS SVOEU J LMBTTFSPNNFOF UJM MSFSOF /Ç IBS KFH WSU FO SVOEF IPT BMMF MSFSOF
%B HJS KFH EFN UJMCBLFNFMEJOH QÇ IWB KFH TZOT PN VOEFSWJTOJOHFO 0H EFU TFUUFS EF WFM
EJH TUPS QSJT QÇ %F PQQMFWFS Ç CMJ TFUU 0H EF GÇS LPOTUSVLUJWF UJMCBLFNFMEJOHFS BLLVSBU
TPN FMFWFOF 0H TÇ TLBM KFH IB NFEBSCFJEFSTBNUBMFS NFE EFN FUUFS WJOUFSGFSJFO 4Ç
KFH IBS NZF LPOUBLU NFE MSFSOF PH KFH IBS BMMUJE FO ÇQFO ES 0H EF LPNNFS TUSBLT
EFU FS OPF 5FSTLFMFO IFS FS WFMEJH MBW GPS Ç UB LPOUBLUv 	3BOEJ "

4PMWFJH " FS PHTÇ PQQUBUU BW Ç TF TJOF BOTBUUF %FU FS FO TUPS VUGPSESJOH OÇS NBO IBS ĔFSF IVOESF
)FOOFT NFUPEF FS CMBOU BOOFU Ç MSF TFH OBWOFOF QÇ BMMF PH IJMTF QÇ EFN
-FEFMTF FS WJLUJH %FU FS GPSTLFSF PH BSCFJETHJWFSF FOJHF J %FOOF TUVEJFO WJTFS BU BMMF EF TFLT
WJSLTPNIFUTMFEFSOF IBS TUPSF PH LSFWFOEF VUGPSESJOHFS TPN MFEFSF 6OEFSTLFMTFO WJTFS PHTÇ BU
EFU FS TUPSF GPSTLKFMMFS NFMMPN EF VMJLF WJSLTPNIFUTMFEFSOFT WJMLÇS GPS Ç MFEF +FH WJM PNUBMF EFU
OSNFSF J LBQJUUFM 
 )WJMLF BMUFSOBUJWFS WVSEFSFT EFSTPNNBO JLLF GÌS UBL
J LWBMJöTFSUF TLFSF 
4UVEJFO IBS WJTU BU EFU FS VUGPSESFOEF GPS BMMF EF TFLT WJSLTPNIFUTMFEFSOF Ç SFLSVUUFSF UJM EF USF
QSPGFTKPOFOF * EFUUF LBQJUUFMFU WJM KFH QSFTFOUFSF IWPSEBO MFEFSOF MTFS EFU EFSTPN EF JLLF GÇS UBL
J EFO BLUVFMMF LPNQFUBOTFO 5POF # IBS HKPSU GMHFOEF FSGBSJOH

 )WJMLF BMUFSOBUJWFS WVSEFSFT EFSTPN NBO JLLF GÇS UBL J LWBMJĖTFSUF TLFSF 
j%FO TJTUF HBOHFO KFH MZTUF VU FO JOHFOJSTUJMMJOH BOTBUUF KFH FONFE CBDIFMPS ĚB FU BO
OFU GBHPNSÇEF "W EF TLFSOF WJ ĖLL WBS EFU JOHFO TPN TLMFE SFUU JOO +FH UFOLFS BU EFU
FS NBOLP QÇ JOHFOJSFS J /PSHF )WJT LPNNVOFO JLLF FS BUUSBLUJW OPL GPS EFO LMBTTJT
LF JOHFOJS NÇ NBO UFOLF MJUU OZUU 7FELPNNFOEF IBEEF NZF FSGBSJOH NFE PčFOUMJH
GPSWBMUOJOH IBEEF TUPS JOOTJLU J GBHPNSÇEFU 0H EFU FS FO QFSTPONFE TUPSU QÇHBOHTNPU
PH QFSTPOMJHF SFTTVSTFSv 	5POF #

5POF# GPSUFMMFS BU EFU WBS FO OZPQQSFUUFU TUJMMJOH)FOOFT WVSEFSJOH J EFOOF TJUVBTKPOFO WBS BU EFU
WJLUJHTUF WBS Ç GÇ FO BOTBUU TPN LVOOF JWBSFUB GPSWBMUFSPQQHBWFOF.FOT LPNNVOFO LBO LKQF FO
EFM QSBLUJTLF UKFOFTUFS FS EFO BWIFOHJH BW Ç IB BOTBUUF TPN LBO PQQUSF TPN NZOEJHIFUTVUWFSF
PH TPN LBO GPSWBMUF MPWWFSLFU
ª PWFSGSF BSCFJETPQQHBWFS UJM BOESF HSVQQFS LBO WSF FO NÇUF Ç NUF VUGPSESJOHFOF QÇ 5PN
" FS PQQUBUU BW Ç GÇ NFTU NVMJH VU BW EF BOTBUUF IBO IBS %FU CSVLFS IBO NZF SFTTVSTFS QÇ .FO
IBO TFUUFS JLLF OPFO NFE MBWFSF LPNQFUBOTF JOO J FO JOHFOJSTUJMMJOH 0H IFMTU WJM IBO IB FSGBSOF
JOHFOJSFS
j7J LBO BOTBUUF FO VFSGBSFO JOHFOJS PH QBTTF QÇ Ç CZHHF HPEU SVOEU IBN FMMFS IFOOF
NFE QSBLUJLFSF HVUUB TPN LBO KPCCFO VUF %FU IBS GVOLB CSB.FO OÇ IBS WJ CSVLU PQQ
EFU LSVUUFU /Ç NÇ WJ IB FSGBSOF JOOv 	5PN "

* TLPMFO PQQMFWFS EF PĕF Ç GÇ TLFSF TPN JLLF IBS GVMM MSFSVUEBOOJOH %FU FS TSMJH WBOTLFMJH Ç GÇ
LWBMJđTFSUF MSFSF UJM WJLBSJBU #FHHF SFLUPSFOF WJTFS UJM BU EF EB TFS QÇ IWJMLF GBH TLFSOF IBS PH PN
EF FS LWBMJđTFSU UJM Ç VOEFSWJTF J EJTTF %FU TUJMMFT TUSFOHF LSBW GPS Ç LVOOF KPCCF TPN MSFS 6UFO
MSFSVUEBOOJOH GÇS EF JLLF GBTU BOTFUUFMTF %F LBO J MJUFO HSBE CSVLF GSTLPMFMSFSF TPN BSCFJEFS
J TLPMFO
7FE TZLFIKFNNFOF CMJS EFU TBUU JOO WJLBSFS QÇ MFEJHF WBLUFS )WJMLFO LPNQFUBOTF EF IBS TWBSFS
JLLF MFEFSOF UZEFMJH QÇ OÇS EFU HKFMEFS EFO BLVUUF TJUVBTKPOFO .FO CFHHF FS UZEFMJHF QÇ BU EF
JLLF FSTUBUUFS MFEJHF TZLFQMFJFSTUJMMJOHFS NFE MBWFSF LPNQFUBOTF J GBTUF TUJMMJOHFS
j7J CSVLFS NFSBSCFJE OÇS EFU FS BLVUU 4Ç FS EFU CSVL BW FLTUSBWBLUFS TÇ FS EFU PWFS
UJE PH TÇ FS EFU CFNBOOJOHTCZSÇFS 0H EFU FS J EFO SFLLFGMHFO 0H OÇS WJ TQS TSMJH
OBUUFWBLUFOF TÇ FS CZSÇ TJTUFWBMHFU %B WJM TZLFQMFJFSOF IFMMFS IB FO LKFOU IKFMQFQMFJFS
ĚFNGPS FO TZLFQMFJFS ĚB CZSÇ #ZSÇTZLFQMFJFSF PQQUSFS PěF NFS TPN LPOTVMFOUFS %F UBS
JLLF OPF JOJUJBUJW TFMĂ 0H EF LKFOOFS KP JLLF IVTFU PH QBTJFOUFOFv 	4PMWFJH "


,BQJUUFM  1SFTFOUBTKPO PH BOBMZTF BW EBUB
4FMW PN 4ZOOWF # IBS CFHSFOTFU NZOEJHIFU OÇS EFU HKFMEFS CSVL BW WJSLFNJEMFS GPS Ç SFLSVUUFSF
TZLFQMFJFSF FS IVO UZEFMJH QÇ BU IVO JLLF đSFS QÇ LSBWFOF UJM LPNQFUBOTF
j+FH MTFS JLLF VUGPSESJOHFOF NFE Ç TFUUF JOO GPML NFE MBWFSF LPNQFUBOTF %FU FS JLLF
OPFO IKFMQFQMFJFSF TPN GÇS PWFSUB FO GBTU TZLFQMFJFSTUJMMJOH "MESJ J MJWFU %B MZTFS KFH IFM
MFS VU TUJMMJOHFO ęFSF HBOHFS QSĂFS Ç PNSPLFSF PH FWU CSVLFS WJLBSCZSÇ +FH HÇS JLLF
NFE QÇ Ç H KSF PN TZLFQMFJFSTUJMMJOHFS UJM IKFMQFQMFJFSTUJMMJOHFS GPSEJ WJ IBS FU GPSCJHÇ
FOEF QSPCMFNv 	4ZOOWF #

1Ç TQSTNÇM PN J IWJMLFO HSBE NBO PWFSGSFS BSCFJETPQQHBWFS UJM BOESF ZSLFTHSVQQFS OÇS NBO
NBOHMFS TZLFQMFJFSF WJTFS 4PMWFJH " UJM BU EFU BMMFSFEF FS HKPSU %FU FS JLLF NFS Ç IFOUF QÇ EFU
4ZOOWF # VOEFSTUSFLFS BU JOHFO ZSLFTHSVQQF LBO PWFSUB TZLFQMFJFSPQQHBWFS
j'PS  ÇS TJEFO LVOOF EFU WSU FO WFSOFQMFJFS %B WBS EFU GÇ EFNFOUF PH GÇ SVMMFTUPM
CSVLFSF.BOHF WBS PQQFHÇFOEF ,BOTLKF PHTÇ GPS  ÇS TJEFO.FO JLLF J EBH /Ç FS EF
NZF NFS TZLF $B  QSPTFOU BW EFN FS EFNFOUF EF IBS    LKFOUF EJBHOPTFS %B TLBM
EV KBHHV WSF GBHMJH LWBMJĖTFSU GPS Ç KPCCF QÇ FU TZLFIKFN %FU FS JLLF OPF BMEFSTIKFN
MFOHFS %B NÇ EV IB LWBMJĖLBTKPOFS QÇ QMBTT )WJT JLLF IBS EV UBQUv 	4ZOOWF #

4FMW PN SFLUPSFOF PH TZLFIKFNTMFEFSOF LBO CSVLF QFSTPOFMM NFE MBWFSF LPNQFUBOTF FOO EFU TPN
LSFWFT WFE MFEJHF WBLUFS PH WJLBSJBU FS BMMF UZEFMJHF QÇ BU EFU JLLF FS BLUVFMU Ç TFOLF LPNQFUBOTF
LSBWFOF WFE GBTU BOTFUUFMTF
 "OTFUUFMTF PHNPUUBLFMTF BW OZBOTBUUF
'PS Ç MZLLFT CFTU NVMJH NFE FO BOTFUUFMTF IBS NPUUBLFMTFO BW EFO OZBOTBUUF TUPS CFUZEOJOH TMJL
EFU UJEMJHFSF FS CFTLSFWFU J LBQJUUFM  )WJT EFO TPN BOTFUUFT FS GPSOZE FS EFU TUSSF NVMJH
IFUFS GPS BU WFELPNNFOEF CMJS J WJSLTPNIFUFO 0HTÇ (VBSJOP FU BM PH 3EWFJ 	
 WJTFS UJM BU
OZBOTBUUF FS MFUUFTU Ç NJTUF %F FS FOOÇ JLLF CMJUU LOZUUFU UJM BSCFJETQMBTTFO %FSGPS FS JOUFHSFSJOH
BW OZBOTBUUF WJLUJH GPS Ç SFEVTFSF UVSOPWFS J WJSLTPNIFUFO
"MMF MFEFSOF IBS WJTU UJM BU BOTFUUFMTFTQSPTFTTFO JWBSFUBT VUF J WJSLTPNIFUFOF.FOT5PN" 4PMWFJH
" PH 4ZOOWF # IBS EFMFHFSU EFU UJM TJOF BWEFMJOHTMFEFSF FS EFU 5POF # 3BOEJ " PH 3JUB # TPN
HKS EFU J TJOF WJSLTPNIFUFS

 "OTFUUFMTF PH NPUUBLFMTF BW OZBOTBUUF
5PN"WJTFS UJM BU IBO BMMUJE IBS IJMTU QÇ EF OZBOTBUUF ĔFSF HBOHFS GS EF UJMUSFS TFMW PNEFU FS BOESF
TPN UBS TFH BW EFOEJSFLUF LPOUBLUFO J BOTFUUFMTFTQSPTFTTFO"MMF MFEFSOF WJTFS UJM BU EF TBNBSCFJEFS
NFE EF UJMMJUTWBMHUF PN EFU 1FSTPOBMBWEFMJOHFO FS JLLF JOWPMWFSU
* GMHF MFEFSOF LBO EFU WBSJFSF IWPS PĕF EF IBS FO BOTFUUFMTFTTBL /PFO PQQHJS BU EFU TLKFS FU
QBS HBOHFS J ÇSFU 4PMWFJH " HKS EFU PĕFSF )VO IBS OZMJH BOTBUU FO TZLFQMFJFS IPMEFS QÇ NFE
BOTFUUFMTF J GBHVUWJLMJOHTTZLFQMFJFSTUJMMJOHFO PH TLBM MZTF VU ĔFSF TWBOHFSTLBQTWJLBSJBU
'S TLFSF CMJS BOTBUU HKFOOPNGSFT EFU JOUFSWKV BW BLUVFMMF LBOEJEBUFS J BMMF EF TFLT WJSLTPN
IFUFOF * UJMMFHH UJM MFEFS EFMUBS PHTÇ UJMMJUTWBMHUF GPS EF SFTQFLUJWF QSPGFTKPOFOF %FU HKSFT QÇ
WJSLTPNIFUFO VUFO TUUUF GSB QFSTPOBMBWEFMJOHFO
3ZOFT FU BM <3ZOFT FU BM 	
> WJTFS UJM BU IWFN TPN SFLSVUUFSFS PH IWJMLFU JOOUSZLL EF HJS IBS
CFUZEOJOH GPS KPCCTLFSFT WBMH 4MFUWPMET <4MFUWPME 	
> VOEFSTLFMTF WJTFS BU IWJMLFU JOOUSZLL
SFLUPS HKS J JOUFSWKVTJUVBTKPOFO IBS CFUZEOJOH GPS TUVEFOUFOFT WBMH EFSTPNEFLBO WFMHFNFMMPN
ĔFSF KPCCUJMCVE %FU WJTFS BU JOUFSWKV FS FO WJLUJH BSFOB GPS CÇEF TLFSF PH MFEFSF UJM Ç WVSEFSF
IWFSBOESF PH BWLMBSF GPSWFOUOJOHFS
* IWJMLFO HSBE LPNNVOFO IBS VUBSCFJEFU FO GFMMFT JOUFSWKVHVJEF FS EFU VMJL PQQGBUOJOH CMBOU
MFEFSOF PN * LPNNVOF " IBS 3BOEJ " MBHFU TJO FHFO WFSTKPO GPSEJ IVO PQQMFWFS LPNNVOFOT
NBM TPNNBOHFMGVMM )VO FS PQQUBUU BW TLFSOFT FWOF UJM Ç TBNBSCFJEF PH IVO WVSEFSFS EFNOZF
j%FU NFE TBNBSCFJE PH HJ PH UB FS WJLUJH0H IWJT EV IBS H KPSU OPF CSB US EV EFMF EFU
NFE BOESF FMMFS v
1Ç TQSTNÇM PN IVO GÇS SMJHF TWBS IBS IVO GMHFOEF LPNNFOUBS
j%FU FS JLLF HPEU Ç WJUF .FO FUUFS TÇ NBOHF ÇS GÇS EV KP FO WJTT FSGBSJOH +FH MFHHFS
NFSLF UJM PN EF NUFS CMJLLFU PN EF IBS FU GBTU IÇOEUSZLL PH TMJLF UJOH +FH IBS IBUU
LBOEJEBUFS QÇ JOUFSWKV IFS TPN IBS IBUU FU TMBQU IÇOEUSZLL PH ęBLLFOEF CMJLL %B IBS
KFH UFOLU BU EFU IFS CMJS JLLF CSB )ĂPSEBO EF TJUUFS J TUPMFO EFU Ç WSF MJUU ĚFNQÇw +FH
TZOT WJ IBS USVčFU WFMEJH CSB EF TJTUF ÇSFOF .FO EFU FS LMBSU WJ IBS IBUU MSFSF TPN WJ
IFMEJHWJT IBS CMJUU LWJUU FUUFS LPSU UJE %FU HJLL CBSF JLLF %FU FS NZF FO MSFS TLBM IVTLF
QÇ PH TPN EVNÇ USFOF QÇ GPS Ç CMJ HPE J %FU Ç LPNNF OZ PH TUÇ EFS BMFOFNFE  VOHFS
m EFU FS LSFWFOEF %FU FS NBOHF SPMMFS TPN TLBM GZMMFTv 	3BOEJ "


,BQJUUFM  1SFTFOUBTKPO PH BOBMZTF BW EBUB
3JUB # FS PQQUBUU BW Ç HKSF HPEF JOUFSWKVFS )VO WJTFS UJM BU TFMW PN IVO IBS MFEFSVUEBOOJOH TÇ
IBS IVO JLLF MSU OPF PN CSVL BW JOUFSWKV WFE BOTFUUFMTFS IFMMFS JLLF JOUFSOU J LPNNVOFO 0H
IVO IBS FSGBSU BU EFU FS MVSU Ç TKFLLF SFGFSBOTFS
j%FS IBS KFH CSFOU NFH TLJLLFMJH FO HBOH %FU HJLL MJUU GPS GPSU PH KFH TKFLLFU GPS EÇSMJH
6BOTFUU JOOUSZLL J JOUFSWKVFU TÇ TKFLLFS KFH SFGFSBOTFS %FU FS WFMEJH WJLUJH 0H TÇ FS EFU
WJLUJH BU EF TPN HJS SFGFSBOTFS FS SMJHF +FH CMJS KP TFMĂ LPOUBLUFU TPN SFGFSBOTFv 	3JUB
#

4PMWFJH " WJTFS UJM BU NBO PĕF JLLF IBS TÇ NBOHF TLFSF Ç WFMHF CMBOU QÇ TZLFIKFNNFU )VO WJTFS
UJM UP BOTFUUFMTFS TPN IVO JLLF IBS WSU GPSOZE NFE %B WBS EFU CBSF FO TLFS UJM TUJMMJOHFO PH
IVO IBEEF HPEF SFGFSBOTFS
j+FH IBS OPL CFTUFNU NFH GPS J ĚFNUJEFO UJM Ç WSF TUSFOHFSF +FH NÇ IFMMFS TJ OFJ 'PS
EFU LPTUFS HBOTLF NZF Ç H KSF FO GFJM BOTFUUFMTF .FO JOOJNFMMPN GÇS WJ OPFO QFSMFS TFMĂ
PN EFU CBSF WBS EFO FOF TLFSFO WJ ĖLLv 	4PMWFJH "

-FEFSOF WJTFS UJM VMJL QSBLTJT OÇS EFU HKFMEFS NPUUBLFMTF BW EF OZBOTBUUF 5PN " IBS TPN SFHFM
IJMTU QÇ EFN FU QBS HBOHFS GS EF CFHZOOFS %F FS GPSCFSFEU QÇ IWPS EF TLBM KPCCF PH IWFN EF TLBM
KPCCF TBNNFO NFE 5POF # QBTTFS QÇ Ç GMHF EFN PQQ TFMW EFO GSTUF UJEFO 3BOEJ " IBS PQQ
TUBSUTBNUBMF NFE OZBOTBUUF MSFSF TPN SBTLU CMJS JOUSPEVTFSU GPS TJO WFJMFEFS 3JUB # IJMTFS EFN
WFMLPNOF PH LOZUUFS EFN SBTLU UJM FO UFBNMFEFS 4PMWFJH " WJTFS UJM BU EFU FS BWEFMJOHTTZLFQMFJFS
TPN UBS J NPU OZBOTBUUF TZLFQMFJFSF %B GÇS EF jHÇ QÇ UPQQv J JOOUJM FO VLF 4MJL FS EFU PHTÇ QÇ
4ZOOWF #T TZLFIKFN
%FU FS JOHFO BW MFEFSOF TPN LBO WJTF UJM BU EF IBS PQQGMHJOHTTBNUBMFS TBUU J TZTUFN *NJEMFSUJE
WJTFS EF UJM BU EF TOBLLFS FO EFM NFE EF OZBOTBUUF VOEFSWFJT %FU FS LVO 3JUB # PH 3BOEJ " TPN
LBO WJTF UJM WFJMFEOJOH %FU HKFMEFS GPS EF OZVUEBOOFEF MSFSOF PH JLLF BMMF OZBOTBUUF 7FJMFEOJOH
BW OZVUEBOOFEF MSFSF FS FO EFM BW (/*45
* FO USBWFM IWFSEBH LBO PQQGMHJOH BW OZBOTBUUF PĕF CMJ UJMGFMEJH EFSTPN NBO JLLF IBS TBUU EFU J
TZTUFN )FS WJM VUGPSESJOHFOF LVOOF WSF TUSSF GPS TUPSF WJSLTPNIFUFS NFE NBOHF BOTBUUF TPN
j(Ç QÇ UPQQv CFUZS TMJL KFH GPSTUÇS EFU Ç GÇ HÇ TBNNFO NFE FO LKFOU TZLFQMFJFS PH JLLF IB EFU TZLFQMFJFGBHMJHF
BOTWBSFU BMFOF J BWEFMJOHFO
(/*45 FS PNUBMU J LBQJUUFM 

 )WB LKFOOFUFHOFS BOTBUUF TPN CMJS MFOHF J WJSLTPNIFUFO 
KPCCFS UJM VMJLF UJEFS BW EHOFU PH PĕF J EFMUJETTUJMMJOHFS &O EFM BW MFEFSOF WJTFS UJM BU FO BOTFUUFMTF
LBO WSF FU SJTJLPQSPTKFLU %B FS EFU WJLUJH Ç GMHF PQQ EF OZBOTBUUF TMJL BU EF LBO HKSF TFH LKFOU
NFE EFO OZF KPCCFO %FU FS FO EFM BW JOUFHSFSJOHTQSPTFTTFO TPN FS PNUBMU J LBQJUUFM 
-JOEB -BJ 	
 TUJMMFS TQSTNÇM WFE IWJMLFO LPNQFUBOTF MFEFSF CS IB GPS Ç LVOOF HKSF FO HPE
KPCC WFE BOTFUUFMTFS 	PNUBMU J LBQJUUFM 
 * LPNNVOF " FS IWFSLFO 4PMWFJH " FMMFS 3BOEJ "
GPSOZE NFE LPNNVOFOT NBM WFE JOUFSWKV * LPNNVOF # IBS 3JUB # FUUFSTQVSU NBM NFO JLLF
GÇUU OPFO 4ZOOWF # FS LKFOU NFE BU EFU đOOFT FO GFMMFT NBM GPS IFMF LPNNVOFO 3JUB # WJTFS UJM
NBOHFMGVMM PQQMSJOH GPS MFEFSF OÇS EFU HKFMEFS HKFOOPNGSJOH BW JOUFSWKV
%JTTF GVOOFOF LBO UZEF QÇ BU EFU FS CFIPW GPS PQQMSJOH BW MFEFSF UJM Ç HKFOOPNGSF JOUFSWKV PH
UJMQBTTF JOUFSWKVHVJEFS UJM EFO FOLFMUF TFLUPST CFIPW%FU LBO TZOFT TPN TZLFIKFNNFOF IBSNJOTU
SVUJOFS GPS NPUUBLFMTF PH PQQGMHJOH BW OZBOTBUUF 7FE PQQGMHJOH BW OZBOTBUUF LBO MFEFSF GÇ
NVMJHIFU UJM Ç FWBMVFSF IFMF SFLSVUUFSJOHTQSPTFTTFO %FU LBO PHTÇ CJESB UJM Ç VUWJLMF WJSLTPNIFUFO
PH HKSF TFOFSF SFLSVUUFSJOH NFS NÇMSFUUFU TMJL (VBSJOP FU BM PH #SFBVHI FU BM IBS WJTU UJM
 )WB LKFOOFUFHOFS BOTBUUF TPN CMJS MFOHF J WJSLTPN
IFUFO 
7JSLTPNIFUTMFEFSOF IBS WJTU UJM BU TFMW PN EFU FS VUGPSESJOHFS LOZUUFU UJM Ç SFLSVUUFSF IBS EFSFT
WJSLTPNIFUFS MBW UVSOPWFS %F LBO WJTF UJM NBOHF BOTBUUF TPN IBS BSCFJEFU J TBNNF WJSLTPNIFU
J NBOHF ÇS 5PN " WJTFS UJM BU EF TPN IBS MBOH GBSUTUJE J IBOT WJSLTPNIFU TJFS BU EFU FS FO HPE
BSCFJETQMBTT 5POF # WJTFS UJM BU EFU FS TUPS CSFEEF J PQQHBWFOF PH BU EFU FS MFUU Ç CMJ FOHBTKFSU %F
BOTBUUF PQQGBUUFS EFU PHTÇ TPN NFOJOHTGVMMU BSCFJE %FU FS BSCFJE TPN LPNNFS JOOCZHHFSOF UJM
HPEF 3BOEJ" WJTFS UJM MSFSF TPNIBS WSU J  ÇS QÇ IFOOFT TLPMF)VO PNUBMFS EFN TPN UZEFMJHF
PH EZLUJHF LMBTTFMFEFSF TPN PHTÇ FS HPEF SPMMFNPEFMMFS GPS ZOHSF MSFSF
3JUB # PNUBMFS EF TPN CMJS MFOHF TPN TPTJBMF PH JOLMVEFSFOEF %F FS TUPMUF BW BSCFJETQMBTTFO PH
EF CFIFSTLFS SPMMFO HPEU %F IBS HPE LPOUBLU NFE FMFWFS PH GPSFMESF
4PMWFJH " WJTFS UJM BU EFU PĕF FS TNÇCBSOTNESF PH BU EF MJLFS Ç KPCCF J FMESFPNTPSHFO
j+FH USPS NBOHF CFHZOOFS IFS GPSEJ EFU QBTTFS NFE GBNJMJFTJUVBTKPOFO 0H TÇ PQQEBHFS
EF BU EF USJWFT J FMESFPNTPSHFO PH NFE Ç KPCCF QÇ TZLFIKFN %FU IBS KFH TFMĂ FSGBSU +FH
WBS WFMEJH JOOTUJMU QÇ Ç KPCCF QÇ TZLFIVT .FO EFO HBOH KFH TLUF MOOFU TZLFIKFNNFU

,BQJUUFM  1SFTFOUBTKPO PH BOBMZTF BW EBUB
IZFSF FOO TZLFIVTFU 4Ç GBOU KFH VU BU EFU WBS TQFOOFOEF 4MJL USPS KFH EFU FSNFENBOHF
BW WÇSF TZLFQMFJFSFv 	4PMWFJH "

1Ç TQSTNÇM PN IWB NBO HKS GPS Ç IPMEF QÇ EZLUJHF BOTBUUF FS BMMF MFEFSOF PQQUBUU BW Ç HJ EFN
GBHMJHF VUGPSESJOHFS PH UJMCBLFNFMEJOHFS QÇ KPCCFO EF HKS
j%FU FS Ç GPSUFMMF EFN BU EV TFUUFS QSJT QÇ EFN "U BLLVSBU EV FS FO HBWF UJM PTT "U
GPML GMFS BU EF CMJS TFUU ª GÇ UJMCBLFNFMEJOHFS PH CMJ HJUU VUGPSESJOHFS %FU FS WFMEJH
WJLUJH %F ęJOLFTUF LPNNFS UJM Ç LKFEF TFH IWJT EF JLLF GÇS VUGPSESJOHFS 4Ç WJ TSHFS GPS
BU QFSMFOF FS GPSOZE %V TUSFLLFS EFH OPL MJUU MFOHFS NFO EFU LBO JLLF WSF GPS TUPSF
GPSTLKFMMFS VUFO BU EV LBO CFHSVOOF EFU %FU LBO JLLF WSF VSJNFMJHF GPSTLKFMMFS IFMMFS
.FO NBO TUSFLLFS TFH OPL MJUU MFOHFS GPS Ç HJ EFN TQFOOFOEF PQQHBWFS 7J IBS NBOHF
QFSMFSv 	4PMWFJH "

3JUB # WJTFS UJM BU EFU FS WJLUJH GPS IFOOF Ç CJESB UJM BU IFOOFT MSFSF PHTÇ GÇS FO FLTUSB QÇTLKOOFMTF
J EF MPLBMF GPSIBOEMJOHFOF FMMFS BU IVO LBO UJMCZ EFN WJEFSFVUEBOOJOH NFE MOO * MJLIFU NFE
3BOEJ " ESJWFS IVO PHTÇ NFE jTLPMFWBOESJOHv %B GMHFS IVO NFE QÇ VOEFSWJTOJOHFO PH HJS
UJMCBLFNFMEJOH QÇ EFU HKFOOPN FO SFĔFLTKPOTTBNUBMF FUUFS QÇ
j+FH IBS FO MSFS IFS TPN HÇS TUJMMF J ESFOF +FH TB EFU UJM IFOOF BU KFH TFS IWB EV HKS
PH KFH WFU BU EFU UBS UJE +B TB IVO EFU UBS UJE PH TÇ CMF IVO CMBOL J ZB +FH TWBSUF
IFOOF BU TFMĂ PN EV JLLF FS CMBOU EFN TPN GPSUFMMFS PN IWB EV HKS TÇ TFS KFH EFH PH
EFO JOOTBUTFO EV HKS 4ÇOU USPS KFH FS WJLUJH GPS GPML .FO EFU CFUZS JLLF BU KFH TFS BMMF
CFTUBOEJHv 	3JUB #

'MFLTJCJMJUFU QÇ BSCFJETQMBTTFO NFOFS 3BOEJ " FS WJLUJH GPS Ç IPMEF QÇ GPML %FU IBOEMFS PN Ç HJ
PH UB
j+B EFU LBO GPS FLTFNQFM WSF BU OPFO IBS GÇUU PSEOFU TFH CBSOFQBTT FO IFMH PH H KFSOF
WJM UBNFE FLUFGFMMFO QÇ UVS FO MBOHIFMH %B PSEOFS WJ EFU &O BOOFO HBOH FS EFU KFH TPN
IBS CFIPĂ GPS BU OPFO TUJMMFS PQQ 4MJL PSEOFS WJ EFU %FU FS WFMEJH BMMSJHIUv 	3BOEJ "

-FEFSOF HJS VUUSZLL GPS BU EF FS PQQUBUU BW Ç QMFJF TJOF BOTBUUF .FE LOBQQIFU QÇ NBUFSJFMMF SFT
TVSTFS IBOEMFS EFU PĕF PN CZ QÇ TFH TFMW PH HJ EFN PQQNFSLTPNIFU

 )ĂPSEBO NUFS NBO BOTBUUF TPN IBS TBHU PQQ 
 )WPSEBONUFS NBO BOTBUUF TPN IBS TBHU PQQ 
%FSTPNNBO TPN MFEFS IBS LVOOTLBQ PNIWPSGPS BOTBUUF WFMHFS Ç TMVUUF LBO EFU CJESB UJM Ç VUWJLMF
BSCFJETQMBTTFO PH HKSF EFO NFS BUUSBLUJW .ÇUFO NBO TPN MFEFS NUFS BOTBUUF TPN FS J GFSE NFE
Ç BWTMVUUF TJUU BOTFUUFMTFTGPSIPME IBOEMFS PN Ç UB BOTBUUF QÇ BMWPS PH CJESB UJM FO WFSEJH BWTMVUOJOH
5JEMJHFSF BOTBUUF TPN TOBLLFS QPTJUJWU PN TJO UJEMJHFSF BSCFJETQMBTT WJM LVOOF CJESB UJM Ç TUZSLF
WJSLTPNIFUFOT PNENNF
1Ç 4ZOOWF #T TZLFIKFN IBS EFU WSU WBOTLFMJH Ç GÇ CFTBUU OBUUFWBLUTUJMMJOHFS GPS TZLFQMFJFSF 0H
IVO FS J GFSE NFE Ç NJTUF FO BW EFN OÇ
j/Ç IBS WJ FO TZLFQMFJFS TPN KFH WFU FS QÇ KBLU FUUFS OPF BOOFU )BO TZOT JLLF IBO IBS
TUPSF OPL VUGPSESJOHFS 'PSFMQJH CMJS IBO %FU FS JLLF TÇ MFUU Ç ĖOOF KPCC IFMMFS 6SPFO
J 0TMPTZLFIVTFOF IBS GÇUU FO EFM UJM Ç TMVUUF EFS PH UB KPCC J LPNNVOFOF SVOEU %FSNFE
FS EFU JLLF BLLVSBU OÇ TÇ NZF Ç WFMHF QÇv 	4ZOOWF #

+FH LKFOOFS JLLF GPSIPMEFOF LOZUUFU UJM EFOOF TJUVBTKPOFO%FU LBO WSF FO TZLFQMFJFS MFEFSFO JLLF
FS GPSOZENFE/ÇS FO WJSLTPNIFU TPNIBS TUPSF VUGPSESJOHFSNFE Ç GÇ CFTBUU OBUUFWBLUTUJMMJOHFS
GÇS WBSTFM PN BU FO BW EJTTF OTLFS Ç TMVUUF CS EFU VUMTF FO SFBLTKPO GSB BSCFJETHJWFS * TUFEFU GPS
Ç VUGPSESF TZLFQMFJFSFO QÇ IWB TPN TLBM UJM GPS BU WFELPNNFOEF OTLFS Ç CMJ UZEFS 4ZOOWF #T
VUUBMFMTF QÇ BU IVO GPSIPMEFS TFH QBTTJW
/ÇS EFU HKFMEFS CSVL BW TMVUUJOUFSWKV FS EFU JOHFO BW WJSLTPNIFUTMFEFSOF TPN PQQHJS BU EF IBS
EFU *NJEMFSUJE WJTFS OFTUFO BMMF MFEFSOF UJM BU EF TOBLLFS NFE EFN TPN IBS TBHU PQQ TMJL BU EF WFU
IWPSGPS 4PMWFJH " WFU EFSGPS BU IVO IBS NJTUFU FO TZLFQMFJFS QÇ HSVOO BW FOESJOHFOF J BSCFJET
UJETPSEOJOHFO NFE PWFSHBOH GSB IWFS ĒFSEF UJM USFEKF IWFS IFMH 4ZOOWF # WFU BU IVO IBS NJTUFU
OPFO TZLFQMFJFSF GPSEJ EF JLLF IBS GÇUU IFM TUJMMJOH FMMFS GPSEJ EF IBS GÇUU UJMCVE PN CFESF MOO J
BOESF LPNNVOFS
5POF # FS IBS JLLF PQQMFWE BU OPFO JOHFOJSFS IBS TBHU PQQ
%FU Ç NJTUF FO BOTBUU LBO NFEGSF CFUZEFMJHF LPTUOBEFS GPS FO WJSLTPNIFU +P WBOTLFMJHFSF WFE
LPNNFOEF FS Ç FSTUBUUF EFTUP TUSSF TZOFT LPTUOBEFOF Ç WSF #FSFHOJOHFS GSB &DPO 4FOUFS GPS
LPOPNJTL BOBMZTF WJTFS BU LPTUOBEFS LOZUUFU UJM TZLFQMFJFSNBOHFM J  WBS  QSPTFOU BW IWB
&DPOSBQQPSU j,PTUOBEFS WFE TZLFQMFJFSNBOHFMv HKPSU QÇ PQQESBH GPS /4' 4FOFSF IBS )VNBO
$BQJUBM *OTUJUVUF 	)$*
 HKPSU VOEFSTLFMTFS TPN WJTFS BU LPTUOBEFO WFE Ç NJTUF FO UPQQ QSFTUFSFOEF NFEBSCFJEFS




,BQJUUFM  1SFTFOUBTKPO PH BOBMZTF BW EBUB
FU TZLFQMFJFSÇSTWFSL LPTUFU %FU WJM TJ BU BSCFJETHJWFS NÇUUF CFUBMF  ÇSTWFSL GPS  ÇSTWFSL BSCFJE
.FSLPTUOBEFOF WBS LOZUUFU UJM PWFSUJE PH JOOMFJF * UJMMFHH LPNNFS LPTUOBEFS LOZUUFU UJM TFMWF SF
LSVUUFSJOHTQSPTFTTFO
 1MBOMFHHJOH GPS Ì NUF GSFNUJEJH CFIPW
,PNNVOFOF FS LPNQFUBOTFCFESJĕFS 'PS Ç LVOOF UJMCZ CFGPMLOJOHFO HPEF UKFOFTUFS FS EF BW
IFOHJHF BW Ç IB UJMTUSFLLFMJH BOUBMM BOTBUUF NFE EFO SFUUF LPNQFUBOTFO ,PNNVOBM TFLUPS FS J
FOESJOH PH UJMEFMFT TUBEJH OZF PQQHBWFS 0ĕF LSFWFS EFU OZ LPNQFUBOTF FMMFS FOESJOHFS J LPNQF
UBOTFTBNNFOTFUOJOHFO GPS Ç LVOOF MTF EJTTF &U FLTFNQFM FS 4BNIBOEMJOHTSFGPSNFO TPN USÇEUF
J LSBĕ  KBOVBS %FOIBS HJUU LPNNVOFOF BOTWBS GPS ĔFSF PHNFS BMWPSMJH TZLF QBTJFOUFS TPN
UJEMJHFSF CMF CFIBOEMFU QÇ TZLFIVT
* EFOOF TUVEJFO IBS KFH FUUFSTQVSU IWPSEBO EF UP LPNNVOFOF QMBOMFHHFS OÇS EFU HKFMEFS GSFNUJEJH
CFIPW GPS JOHFOJSFS MSFSF PH TZLFQMFJFSF
%FU FS VMJL PQQGBUOJOH CMBOU MFEFSF J TBNNF LPNNVOF PN EFSFT LPNNVOF IBS FO PWFSPSEOFU
QMBO LOZUUFU UJM Ç SFLSVUUFSF PH CFIPMEF BOTBUUF .FOT 5PN " IBS FO LMBS PQQGBUOJOH BW BU LPN
NVOFO IBS FO TMJL QMBO TWBSFS 3BOEJ " OFJ )VO IFOWJTFS UJM BU EFU FOFTUF LPNNVOFO IBS QÇ
PWFSPSEOFU OJWÇ PNIBOEMFS TFOJPSQPMJUJLL 4PMWFJH " WJTFS UJM BU EFU MJHHFS OPF QÇ JOUSBOFUUFU
NFO VOEFSTUSFLFS BU EFU FS GPSTLKFMM QÇ Ç IB FO QMBO PH FO BLUJW QMBO "LLVSBU EFOOF QMBOFO NF
OFS IVO jMJHHFS QÇ USLFMPĕFUv
0HTÇ J LPNNVOF # FS EFU VMJL PQQGBUOJOH 5POF # FS JLLF LKFOU NFE BU EFU GPSFMJHHFS FO PWFS
PSEOFU QMBO 3JUB # WJTFS UJM BU EFU IBS WSU UFNB J SFLUPSLPMMFHJFU EFS PHTÇ TLPMFTKFGFO EFMUBS PH
BU EFU TBOOTZOMJHWJT TUÇS J IBOEMJOHTQMBOFO GPS TLPMFOF J LPNNVOFO 4ZOOWF # LBO JLLF HJ OPF
UZEFMJH TWBS QÇ PN IVO FS LKFOU NFE BU LPNNVOFO IBS SFLSVUUFSJOHTQMBO
4FMW PNEFU FS VLMBSU PNLPNNVOFOF IBS FO PWFSPSEOFU QMBO GPS Ç SFLSVUUFSF PH CFIPMEF OEWFO
EJH LPNQFUBOTF WJTFS ĔFSF BW MFEFSOF UJM FHOF QMBOFS 5PN "T WJSLTPNIFU IBS CÇEF IPWFEQMBO PH
UJMUBLTQMBO TPN FS HPELKFOU BW LPNNVOFTUZSFU %FU HJS IBNNZOEJHIFU UJM Ç HKSF EF BOTFUUFMTFOF
IBO NFOFS FS OEWFOEJH GPS WJSLTPNIFUFO
j,PNNVOFO FS JLLF PQQIFOHU J BOUBMM TUJMMJOHTIKFNMFSw 7J BOTFUUFS JOHFOJSFS IWJT
EFU FS EFU WJ USFOHFS7J IBS FO SÇENBOO TPNFS TWSU MTOJOHTPSJFOUFSU QÇEFUv 	5PN"


 1MBOMFHHJOH GPS Ç NUF ĚFNUJEJH CFIPĂ
3BOEJ " IBS FO FHFO LPNQFUBOTFQMBO GPS TLPMFO %FU FS WJLUJH EPLVNFOUBTKPO QÇ IWJMLF CFIPW
WJSLTPNIFUFO IBS %FU HKFMEFS CÇEF TUJMMJOHFS PH CFIPW GPS WJEFSFVUEBOOJOH )FOOFT TLPMF IBS
HPE LBQBTJUFU UJM Ç UB J NPU ĔFSF FMFWFS QÇ BMMF LMBTTFUSJOO )VO IBS EFSGPS JLLF CFIPW GPS OZF
ÇSTWFSL EF OSNFTUF ÇSFOF %FSJNPU FS IVO PQQUBUU BW Ç UJMCZ MSFSOF WJEFSFVUEBOOJOH %FU FS
OEWFOEJH GPS Ç LF LPNQFUBOTFO CMBOU MSFSOF NFO PHTÇ GPS Ç HKSF EFUNFS BUUSBLUJWU Ç BSCFJEF
EFS
%FO OZF TUJMMJOHFO GPS GBHVUWJLMJOHTTZLFQMFJFS J 4PMWFJH "T WJSLTPNIFU FS JLLF SFTVMUBUFU BW OPFO
PWFSPSEOFU QMBO J LPNNVOFO
j/FJ  EFO IBS WJ KPCCFU GPS Ç GÇ UJM TFMĂ IFS J WJSLTPNIFUFO %FU FS UBLLFU WSF HPE
BSHVNFOUBTKPO %FO IBS KFH LKFNQFU GPSv 	4PMWFJH "

5PN"LBO BOTFUUF OZF JOHFOJSFS VU GSB LPNNVOFOT VUCZHHJOHTQMBOFS%FU FS TUPSF JOWFTUFSJOHT
QSPTKFLU TPN HÇS PWFS ĔFSF ÇS &MMFST FS EFU GSTU PH GSFNTU BOTBUUF TPN TLBM IB TWBOHFSTLBQTQFS
NJTKPO TZLFNFMEUF FMMFS BOTBUUF TPN TLBM HÇ BW NFE QFOTKPO MFEFSOF IBS PWFSTJLU PWFS OÇS EFU
HKFMEFS GSFNUJEJH CFIPW
3JUB # WJTFS UJM BU J GPSIPME UJM EFO EFNPHSBđTLF VUWJLMJOHFO TLVMMF EFU WSU ĔFSF FMFWFS PH MSFSF
QÇ TLPMFO 4FMW PN EFU FS TUPS CPMJHCZHHJOH J LPNNVOFO PH FU OZUU CPMJHGFMU FS VOEFS VUCZHHJOH
J OBCPMBHFU IBS JLLF LPNNVOFO QMBOMBHU OZ CBSOFTLPMF %FSTPN EFU CMJS PWFSGZMUF LMBTTFS GÇS
TLPMFO LU BOUBMM MSFSTUJMMJOHFS * EBH NBOHMFS TLPMFO FO EFM GBHSPN 3JUB # WJTFS UJM BU EFU JLLF
FS TÇ MFUU Ç SFLSVUUFSF FO NVTJLLMSFS OÇS TLPMFO JLLF IBS NVTJLLSPN %FU TBNNF HKFMEFS JOOFO
LVOTU PH IÇOEWFSLTGBH
4ZOOWF #T TZLFIKFN TLBM CZHHFT VU NFE  OZF QMBTTFS %F OZF QMBTTFOF TLBM UBT J CSVL J MQFU BW
%B WJM WJSLTPNIFUFO IB CFIPW GPS ĔFSF TZLFQMFJFSF *NJEMFSUJE IBS JLLF WJSLTPNIFUTMFEFSFO
PWFSTJLU PWFS IWPS NBOHF TZLFQMFJFSF EFU EB WJM WSF CFIPW GPS
#FHHF TZLFIKFNTMFEFSOF WJTFS UJM BU EF IBS HKPSU PN ĔFSF IFMTFGBHBSCFJEFSTUJMMJOHFS UJM TZLFQMFJFS
TUJMMJOHFS 4ZOOWF # VOEFSTUSFLFS BU EFU LBO WSF MOOTPNU Ç TUZSLF GBHEFLOJOHFO
j)TUFO  HKPSEF WJ PN  ÇSTWFSL ĚB IKFMQFQMFJFS UJM TZLFQMFJFS %FU IBS GSU UJM
BU WJ LBO IB UP TZLFQMFJFSF QÇ WBLU QÇ LWFME PH IFMH J IWFS FUBTKF %FSNFE FS EFU JLLF TÇ
TÇSCBSU EFSTPN OPFO TLVMMF CMJ TZLF %FU TFS WJ PHTÇ QÇ CSVLFO BW PWFSUJE PH WJLBSFS
%FO IBS HÇUU OFE 0H WJ TMJQQFS PVUTPVSDJOH GPSEJ WJ ESJWFS TÇ CJMMJHv 	4ZOOWF #


,BQJUUFM  1SFTFOUBTKPO PH BOBMZTF BW EBUB
.FE NBOHF TLFSF UJM IFMTFGBHBSCFJEFSTUJMMJOHFOF PH GÇ UJM TZLFQMFJFSTUJMMJOHFOF LVOOF EFU WFLLF
SFBLTKPOFS #ÇEF 4PMWFJH " PH 4ZOOWF # WJTFS UJM BU EFU JLLF IBS WSU OPF QSPCMFN &O WJLUJH
CFUJOHFMTF FS BU EFU IBS CMJUU HKPSU GPSNFMU SJLUJH PH WSU ESĕFU NFE EF UJMMJUTWBMHUF
j+FH CFHSVOOFU EFU NFE 4BNIBOEMJOHTSFGPSNFO )WJT EV IBS HPEF CFHSVOOFMTFS HÇS
EFU HSFJU %FTTVUFO GMFS PHTÇ IKFMQFQMFJFSOF TFH USZHHFSF NFE HPE TZLFQMFJFSEFLOJOH
0HTÇ EF WJM IB FSGBSOF TZLFQMFJFSF QÇ WBLU ĚFNGPS WJLBSCZSÇ +FH IBS TBHU UZEFMJH J ĚB
PN BU OÇ FS QBTJFOUFOF TÇ EÇSMJHF BU OÇ NÇ WJ IBS NFS TZLFQMFJFSLPNQFUBOTF JOO %FU
IBS JLLF EFSF %B CMJS EFU TMJL %FU CMF JOHFO SFBLTKPOFS QÇ EFUv 	4ZOOWF #

.JOF GVOO LBO UZEF QÇ BU EFU FS J GPSCJOEFMTF NFE TUPSF JOWFTUFSJOHTQSPTKFLU TPN HÇS PWFS ĔFSF
ÇS BU LPNNVOF " FS CFTU UJM Ç QMBOMFHHF JOOUBL BW OZUU QFSTPOFMM 'FMMFT GPS CFHHF LPNNVOFOF
FS BU J TLPMFTFLUPSFO VUMTFS PWFSGZMUF LMBTTFS OZF ÇSTWFSL UJM TLPMFO %FU FS GPSEJ NBO IBS FO CF
NBOOJOHTOPSN * IFMTFTFLUPSFO TFS EFU VU UJM Ç WSF LSFWFOEF GPS CFHHF WJSLTPNIFUTMFEFSOF Ç GÇ
PQQSFUUFU OZF ÇSTWFSL J USÇE NFE VUWJLMJOHFO BW IFMTFUKFOFTUFO * TUFEFU MTFS MFEFSOF CFIPWFU WFE
Ç HKSF PN TUJMMJOHFS %FU FS EFU EF IBS NZOEJHIFU UJM 1Ç EFOOF NÇUFO GPSTLFS EF Ç TUZSLF GBH
NJMKFU ,PNQFUBOTFO LFS NFO LBQBTJUFUFO CMJS JLLF TUSSF %FU LBO LF QSFTTFU QÇ EF BOTBUUF
PH QÇ TJLU WJSLF IFNNFOEF QÇ SFLSVUUFSJOHFO
4FMW PN j)FMTFQMBO GPS ÇSFOFv CPNNFU QÇ CFIPWFU GPS IFMTFQFSTPOFMM CFIWFS EFU JLLF Ç
CFUZ BU BMM QMBOMFHHJOH FS CPSULBTUFU %FU TUJMMFT TUPSF LSBW UJM FĈFLUJWJUFU J LPNNVOBM TFLUPS (PE
QMBOMFHHJOH GPS Ç TJLSF OPL QFSTPOFMM NFE SJLUJH LPNQFUBOTF TMJL 4USFEXJDL <4USFEXJDL 	
>
IBS WJTU UJM LBO CJESB UJM Ç HKSF LPNNVOFOF CÇEF NFS FĈFLUJWF PH BUUSBLUJWF TPN BSCFJETHJWFS
1MBOMFHHJOH BW GSFNUJEJHF CFIPW GPS VMJLF QSPGFTKPOFS MPLBMU CS GMHFT BW OBTKPOBMU QMBOBSCFJE
EFNPHSBđTL VUWJLMJOH PH VUWJLMJOH BW GBHFU -PLBMF QMBOFS CS GPSBOLSFT CÇEF IPT UPQQMFEFMTFO J
LPNNVOFO PH J LPNNVOFTUZSFU TMJL 5PN " IBS HKPSU GPS TJO WJSLTPNIFU
 0QQTVNNFSJOH BW GVOO
%F WJLUJHTUF GVOOFOF GSBNJO VOEFSTLFMTF UZEFS QÇ BU EFU FS MJUFO GPSTLKFMM NFMMPN EF UP LPNNV
OFOF OÇS EFU HKFMEFS IWPSEBO EFU BSCFJEFT NFE SFLSVUUFSJOH BW JOHFOJSFS MSFSF PH TZLFQMFJFSF
'PSTLKFMMFOF FS TUSTU NFMMPN TFLUPSFOF

 0QQTVNNFSJOH BW GVOO
7JSLTPNIFUTMFEFSOF TPNIBS EFMUBUU J EFOOF TUVEJFO FS J MJUFO HSBE JOGPSNFSU PNIWB LPNNVOFO
HKS QÇ FU PWFSPSEOFU OJWÇ OÇS EFU HKFMEFS SFLSVUUFSJOH %FU LBO TZOFT TPN CFHHF LPNNVOFOF FS
QSFHFU BWNBOHFMGVMM QMBOMFHHJOH NBOHFM QÇ FO PWFSPSEOFU BSCFJETHJWFSQPMJUJLL FMMFS NBOHMFOEF
JNQMFNFOUFSJOH BW EFOOF +BLUFO QÇ FUUFSTQVSU LPNQFUBOTF GPSFHÇS J IPWFETBL MPLBMU HKFOOPN
USBEJTKPOFMM BOOPOTFSJOH PH NFE CFHSFOTFU CSVL BW WJSLFNJEMFS "MMF WJSLTPNIFUFOF IBS PNUSFOU
MJLF MBOH BWTUBOE UJM 6UEBOOJOHTJOTUJUVTKPOFO 'FN BW TFLT MFEFSF HJS VUUSZLL GPS BU EF OTLFS Ç IB
TUVEFOUFS J QSBLTJT GPSEJ EFU LBO WSF FO WJLUJH NÇUF Ç SFLSVUUFSF QÇ ,VO UP BW EFN IBS EFU
"MMF TFLUPSFOF PQQMFWFS LPOLVSSBOTF PN EF USF QSPGFTKPOFOF 4BNUMJHF MFEFSF PQQHJS MOO TPN
FU WJLUJH WJSLFNJEEFM GPS Ç SFLSVUUFSF %FU FS EFU LVO MFEFSOF J UFLOJTL TFLUPS TPN LBO UB J CSVL
4PMWFJH " IBSNJTUFU FO EFM BW WJSLFNJEMFOF TPN UJEMJHFSF IBS IBUU FĈFLU GPS Ç SFLSVUUFSF TZLFQMFJ
FSF UJM TZLFIKFNNFU IZFSF MOO PH BSCFJE IWFS ĒFSEF IFMH /Ç FS EFU NJOTUFMOO PH BSCFJE IWFS
USFEKF IFMH TPN HKFMEFS
/ÇS EFU HKFMEFS UJMCVE PN LPNQFUBOTFVUWJLMJOH FS EFU NFTU FUUFSTQVSU J TLPMF PH IFMTFTFLUPSFO
5BLLFU WSF LPNQFUBOTFQMBOFS PH TUBUMJHFNJEMFS LBO SFLUPSFOF UJMCZ MSFSF WJEFSFVUEBOOJOHNFE
MOO 4PMWFJH " IBS JLLF LPNQFUBOTFQMBOFS 4ZOOWF # IBS PQQMSJOHTQMBO )VO LBO UJMCZ EFMWJT
MOO JOOFOGPS FHFU CVETKFUU
%F TFLT MFEFSOF WVSEFSFS FHFO WJSLTPNIFUFOT PNENNF TPN HPEU &O SFLUPS PH FO TZLFIKFNT
MFEFS FS CFLZNSFU GPS EF SFTQFLUJWF QSPGFTKPOFOFT TUBUVT TPN EF NFOFS IFNNFS SFLSVUUFSJOHFO
"MMF JOGPSNBOUFOF HJS VUUSZLL GPS BU EFU FS LSFWFOEF Ç WSF MFEFS ,POUFLTUFO FS VMJL %FU FS TUPSF
GPSTLKFMMFS OÇS EFU HKFMEFS LPOUSPMMTQFOO GSB  UJM  GBTU BOTBUUF 6MJL LPNQFUBOTFTBNNFOTFU
UJOH VMJLF TUJMMJOHTTUSSFMTFS PH EBHESJĕ WFSTVT EHOESJĕ HJS PHTÇ MFEFSOF VMJLF NVMJHIFUFS UJM Ç
VUWF MFEFMTF
* LBQJUUFM  IBS KFH QSFTFOUFSU GVOO GSB VOEFSTLFMTFO PH BOBMZTFSU EJTTF * EFU OFTUF LBQJUUFMFU WJM
KFH ESĕF EF WJLUJHTUF GVOOFOF PH WVSEFSF PN EF HJS TWBS QÇ QSPCMFNTUJMMJOHFO TPN FS QSFTFOUFSU
J LBQJUUFM





j-FEFMTF QÇ IVHHFU FMMFS QÇ IMFOF v FS UJUUFMFO QÇ EFOOF NBTUFSPQQHBWFO (KFOOPN UFPSJ PH
FNQJSJ IBS KFH GPSTLFU QÇ IWPSEBO EFU BSCFJEFT NFE SFLSVUUFSJOH BW MSFSF JOHFOJSFS PH TZLFQMFJ
FSF J TFLT WJSLTPNIFUFS GPSEFMU QÇ UP LPNNVOFS QÇ TUMBOEFU
'VOO GSB EFO LWBMJUBUJWF VOEFSTLFMTFO UZEFS QÇ BU EFU FS GPSTLKFMM QÇ IWPSEBO NBO SFLSVUUFSFS
JOHFOJSFS MSFSF PH TZLFQMFJFSF UJM EF UP LPNNVOFOF 'PSTLKFMMFO TFS VU UJM Ç WSF TUSTU NFMMPN
EF USF TFLUPSFOF %FU LBO TZOFT TPN WJSLTPNIFUTMFEFSOF J UFLOJTL TFLUPS IBS ĔFSF WJSLFNJEMFS
Ç UB J CSVL WFE SFLSVUUFSJOH FOO MFEFSOF J EF UP BOESF TFLUPSFOF 'SSFTU WJSLFNJEMFS TFS EFU VU
UJM BU WJSLTPNIFUTMFEFSOF WFE EF UP TZLFIKFNNFOF IBS %FSJNPU UZEFS NJOF GVOO QÇ BU EFU FS
MJUFO GPSTLKFMM NFMMPN EF UP LPNNVOFOF OÇS EFU HKFMEFS IWPSEBO EFU KPCCFT NFE SFLSVUUFSJOH QÇ
PWFSPSEOFU OJWÇ
4UVEJFO WJTFS BU EFU FS GPSTLKFMMFS J IWPSEBO MFEFSF QÇ MJLU OJWÇ IPT TBNNF BSCFJETHJWFS BSCFJEFS
NFE SFLSVUUFSJOH 3EWFJ 	
 WJTFS UJM BU VMJLF ZSLFTHSVQQFS IBS VMJLF CFIPW ,BO EFU WSF FO
EJĈFSBOTJFSJOH J BSCFJETHJWFSQPMJUJLLFO CBTFSU QÇ VMJLF QSPGFTKPOFST OTLFS PH CFIPW TPN GPSLMB
SFS GPSTLKFMMFOF %FU FS JOHFO GVOO J TUVEJFO TPN UZEFS QÇ BU GPSTLKFMMFOF TLZMEFT FO PWFSPSEOFU
BSCFJETHJWFSQPMJUJLL CBTFSU QÇ FO TMJL WVSEFSJOH ,PNNVOF " WJTFS UJM BU NBO IBS FO BSCFJET
HJWFSTUSBUFHJ OPF LPNNVOF # JLLF IBS *NJEMFSUJE UZEFS GVOOFOF J EFOOF VOEFSTLFMTFO QÇ BU
LPNNVOF "T BSCFJETHJWFSTUSBUFHJ J MJUFO HSBE FS LKFOU VUF J WJSLTPNIFUFOF %FU LBO TZOFT TPN
CFHHF LPNNVOFOF NBOHMFS FO PWFSPSEOFU BSCFJETHJWFSQPMJUJLL LOZUUFU UJM SFLSVUUFSJOH
&O EFM BW GPSTLKFMMFOF J MFEFSOFT SFLSVUUFSJOHTBSCFJE LBO TLZMEFT TUSVLUVSFMMF GPSIPME%FU IBOEMFS
CMBOU BOOFU PN VMJLU LPOUSPMMTQFOO PH EHOESJĕ WFSTVT EBHESJĕ %FU FS GPSIPME TPN IBS CFUZE
,BQJUUFM  %SěJOH BW GVOO
OJOH GPS MFEFSOFT WJMLÇS GPS Ç MFEF NFO TPN EF J MJUFO HSBE LBO QÇWJSLF FMMFS FOESF
"OESF GPSTLKFMMFS LBO EFU WSF NVMJH GPS MFEFSOF Ç HKSF OPF NFE -FEFSOF CFLMBHFS BU EFU FS GÇ
TLFSF UJM MFEJHF TUJMMJOHFS %F LBO J TUPS HSBE CJESB UJM Ç VUWJEF SFLSVUUFSJOHTHSVOOMBHFU .BO LBO
ÇQOF GPS Ç WVSEFSF FOHFMTLTQSÇLMJHF TLOBEFS 7FE Ç BOOPOTFSF OBTKPOBMU PH J BLUVFMMF GBHUJETTLSJĕ
WJM NBO PHTÇ LVOOF VUWJEF SFLSVUUFSJOHTHSVOOMBHFU *OHFO BW MFEFSOF IBS WJTU UJM BU NBO TBNBS
CFJEFS PN BOOPOTFSJOH QÇ UWFST BW TFLUPSFS 7FE Ç TBNBSCFJEF PN BOOPOTFSJOH OÇS EFU FS NVMJH
LBO BMMF WJSLTPNIFUFOF CJESB UJM Ç QSPđMFSF LPNNVOFO
/Z JOGPSNBTKPOTUFLOPMPHJ 	*5
 LBO HJ CÇEF BSCFJETTLFSF PH BSCFJETHJWFSF OZFNVMJHIFUFS #SVL
BW TPTJBMF NFEJFS PH NVMJHIFUFS UJM Ç MB QPUFOTJFMMF TLFSF BCPOOFSF QÇ BLUVFMMF MFEJHF TUJMMJOHFS
TPN MZTFT VU LBO WSF OZF WJSLFNJEMFS J SFLSVUUFSJOHTQSPTFTTFO *OHFO BW MFEFSOF IBS WJTU UJM TMJ
LF NVMJHIFUFS %BHFOT TLFSF IBS FO EJHJUBM LPNQFUBOTF TPN BSCFJETHJWFSF LBO ESB OZUUF %FU
HKFMEFS CÇEF GPS Ç GÇ UBL J TLFSF IPMEF QÇ EFN PH CSVLF EFSFT *5LPNQFUBOTF TPN BOTBUUF
%F ĔFTUF MFEFSOF OTLFS Ç IB TUVEFOUFS J QSBLTJT %F TPN JLLF IBS TUVEFOUFS GPSLMBSFS EFU NFE
MBOH SFJTFWFJ "MMF WJSLTPNIFUFOF IBS PNUSFOU MJLF MBOH WFJ -JLFWFM PQQHJS OPFO MFEFSF EFU TPN
GPS MBOHU GPS TUVEFOUFOF %FSTPN NBO NFOFS BU EFU FS WJLUJH Ç IB LPOUBLU NFE 6UEBOOJOHTJOTUJ
UVTKPOFO LBO NBO TPN WJSLTPNIFUTMFEFS TSHF GPS EJBMPH NFE EFOOF
/ÇS EFU HKFMEFS IBOEMJOHTSPNNFU UJM EFO FOLFMUF WJSLTPNIFUTMFEFS UZEFS GVOO J EFOOF VOEFST
LFMTFO QÇ BU EFU FS GPSTLKFMMJH 4USTU GPSTLKFMM TZOFT EFU Ç WSF NFMMPN 5PN " PH 4PMWFJH " %F FS
WJSLTPNIFUTMFEFSF QÇ TBNNF OJWÇ J TBNNF LPNNVOF .FOT 5PN " IBS EFO NZOEJHIFUFO IBO
USFOHFS UJM Ç PQQSFUUF JOHFOJSTUJMMJOHFS PH GÇ EFN CFTBUU IBS 4PMWFJH " GÇUU CFHSFOTFU TJO NZO
EJHIFU 5JEMJHFSF LVOOF IVO CSVLF MOO GPS Ç SFLSVUUFSF TZLFQMFJFSF %FU LBO IVO JLLF MFOHFS
)FOOFT PWFSPSEOFEF IBS FOESFU BSCFJETUJETPSEOJOHFO %FU CFUZS BU IVO IBSNJTUFU FU HPEF LOZU
UFU UJM BSCFJE IWFS ĒFSEF IFMH TPN IVO NFOFS IBEEF HPE FĈFLU QÇ Ç SFLSVUUFSF %FU IBS JLLF CMJUU
FSTUBUUFU NFE BOESF WJSLFNJEMFS )VO IBS IFMMFS JLLF NZOEJHIFU UJM Ç PQQSFUUF OZF TUJMMJOHFS TMJL
5PN " IBS
%FUUF GVOOFU TUFNNFS NFE NJO BOUBLFMTF *NJEMFSUJE FS EFU PWFSSBTLFOEF BU GPSTLKFMMFOF FS TÇ
TUPSF OÇS EFU HKFMEFS IBOEMFGSJIFU )WPSEBO LBO GPSTLKFMMFO GPSLMBSFT 
&O GPSLMBSJOH LBO WSF LPOPNJ %FU FS GSSF JOHFOJSFS FOO MSFSF PH TZLFQMFJFSF J FO LPNNV
OF /ÇS LPNNVOF " IZOFS JOHFOJSMOOFO NFE  LS LPTUFS EFU LPNNVOFO NJOESF FOO
TBNNF MOOTLOJOH UJM MSFSF PH TZLFQMFJFSF 4BNUJEJH FS EFU LPTUCBSU GPS FO LPNNVOF Ç NBOHMF
MSFSF PH TZLFQMFJFSF TMJL KFH UJEMJHFSF IBS WJTU

&O BOOFO GPSLMBSJOH LBO WSF IPMEOJOHFS TMJL &SJLTTPO <&SJLTTPO 	
> WJTFS UJM *OHFOJSFS IBS
IZFSF TUBUVT FOO MSFSF PH TZLFQMFJFSF 0H EF ĔFTUF FSNFOO ,BO EFU WSF USBEJTKPOFMMF IPMEOJO
HFS LOZUUFU UJM NFOO TPN IPWFEGPSTSHFSF TPN HKS EFU NFS BMMNFOU BLTFQUFSU Ç CSVLF MOO GPS
Ç SFLSVUUFSF JOHFOJSFS NFOT EFU JLLF FS EFU PWFSGPS MSFSF PH TZLFQMFJFSF &MMFS LBO EFU TLZMEFT
GSBWS BW FO PWFSPSEOFU BSCFJETHJWFSQPMJUJLL TPN GSFS UJM VMJL CSVL BW WJSLFNJEMFS QSFHFU BW EFO
FOLFMUF MFEFST FWOF UJM Ç BSHVNFOUFSF GPS TJO WJSLTPNIFU 
* LBQJUUFM  IBS KFH QSFTFOUFSU GPSTLOJOH TPN WJTFS BU MOO FS CMBOU EF WJLUJHTUF WJSLFNJEMFOF
NBO IBS GPS Ç SFLSVUUFSF CMBOU BOOFU UJM EJTTF QSPGFTKPOFOF 4ZLFQMFJFSTUVEFOUFS PH TZLFQMFJFSF
FS NJOTU MJLF PQQUBUU BW LBSSJFSFNVMJHIFUFS PH HPEF MOOTWJMLÇS TPN JOHFOJSTUVEFOUFS PH JOHF
OJSFS :MWB 6 &SJLTTPOT GPSTLOJOH QÇ ZSLFS TUBUVT PH LKOO <&SJLTTPO 	
> WJTFS BU EFU FS
TBNNFOIFOH NFMMPN LKOO PH MOO )Z LWJOOFBOEFM GSFS UJM MBWFSF TUBUVT -JLFMOOTLPNNJ
TKPOFO </06 > QÇQFLFS BU EFU FS WBOTLFMJH Ç SFLSVUUFSF NFOO UJM VOEFSWJTOJOH PH PN
TPSHTZSLFS QÇ HSVOO BW MBW MOO * GMHF -BST + ,JSLFCFO <,JSLFCFO 	
> FS MJWTMOOFO UJM
MSFSF PH TZLFQMFJFSF MBWFSF FOO BSCFJETUBLFSF NFE LVO WJEFSFHÇFOEF TLPMF 0H EFO FS IBMWQBS
UFO BW MFHFST MJWTMOO %FU FS FU TUPSU HBQ %FUUF HBQFU FS HPEU TZOMJH GPS VOHEPN TPN TLBM WFMHF
VUEBOOJOH PH BSCFJE ,POTFLWFOTFOF BW NJTGPSIPMEFU NFMMPN BOTBUUFT LSBW PH GPSWFOUOJOHFS PH
EFU BSCFJETHJWFS IBS Ç UJMCZ FS CMBOU BOOFU BU EFU FS WBOTLFMJH Ç SFLSVUUFSF UJM EJTTF QSPGFTKPOFOF
"MMF WJSLTPNIFUTMFEFSOF IBS VPQQGPSESFU WJTU UJM BU MOO FS WJLUJH GPS Ç SFLSVUUFSF PH CFIPMEF JO
HFOJSFS MSFSF PH TZLFQMFJFSF "MMF IBS SFLSVUUFSJOHTVUGPSESJOHFS )WPSGPS BLTFQUFSFS SFLUPSFOF
PH TSMJH TZLFIKFNTMFEFSOF TPN IBS EF TUSTUF SFLSVUUFSJOHTVUGPSESJOHFOF BU EF JLLF LBO CSVLF
MOO GPS Ç SFLSVUUFSF %FU HJS JLLF VOEFSTLFMTFO TWBS QÇ
*NJEMFSUJE LBO EFU UZEF QÇ BU EJTTF MFEFSOF NBOHMFS QPMJUJTL PH BENJOJTUSBUJW TUUUF GPS Ç JWFSL
TFUUF OEWFOEJHF UJMUBL %FU LBO TZOFT TPN EF FS TWSU MPKBMF PWFSGPS TJOF PWFSPSEOFEF 4ZOOWF
# WJTFS UJM BU IFOOFT WJSLTPNIFU ESJWFT TÇ CJMMJH BU EF JLLF FS VUTBUU GPS PVUTPVSDJOH 	LPOLVSSBOTF
VUTFUUJOH
 4BNUJEJH IBS IVO CFHSFOTFEF NVMJHIFUFS UJM Ç CSVLF OEWFOEJHF WJSLFNJEMFS GPS Ç SF
LSVUUFSF PH CFIPMEF TZLFQMFJFSF +FH IBS UJEMJHFSF J EFOOF PQQHBWFO WJTU UJM)FMMF))FJO J LBQJUUFM
 )VO VOEFSTUSFLFS BU HPEU MFEFSTLBQ JLLF FS EFU TBNNF TPN Ç WSF jQPTUCVEv EFS NBO
WJEFSFGPSNJEMFS PH JWFSLTFUUFS UJMUBL BOESF IBS CFTUFNU
,BO EFU WSF BU TZLFIKFNTMFEFSOF CMJS GPS MPKBMF NPU TJOF PWFSPSEOFEF QÇ CFLPTUOJOH BW MPKBMJUFU
PWFSGPS EF BOTBUUF PH UKFOFTUFO -PKBMJUFUFO TZOFT Ç TLBQF QSPCMFNFS GPS EFN * FO MFEFSHSVQ
QF NÇ BSCFJETHJWFS GPSWFOUF MPKBMJUFU %FO NÇ HÇ CFHHF WFJFS 4ZLFIKFNTMFEFSOF TLBM TSHF GPS BU
WJSLTPNIFUFO ZUFS HPEF PH GBHMJH GPSTWBSMJHF UKFOFTUFS %B NÇ EF HJT SBNNFS TPN HKS EFU NV

,BQJUUFM  %SěJOH BW GVOO
MJH %JMFNNB NFMMPN CFIPW PH SFTTVSTFS WJTFS OPF BW LPNQMFLTJUFUFO J MFEFSSPMMFO J LPNNVOBM
TFLUPS
* FO LSPOJLL J %BHFOT .FEJTJO CFTLSJWFS FO BOOFO IFMTFMFEFS IWPSEBO IVO PQQMFWFS EFUUF EJ
MFNNBFU *OHSJE 1 0MTFO TPN FS MFHF PH MFEFS HJS IFS FU JOOCMJLL J GPSTLKFMMFS IVO IBS PQQMFWE
J MFHFSPMMFO PH MFEFSSPMMFO * MFHFSPMMFO IBOEMFS EFU PN Ç NJOJNFSF SJTJLP PH BSCFJEF GPSFCZHHFO
EF -FEFSSPMMFO CFTLSJWFS IVO TPN NPUTBUU )FS WFOUFS NBO UJM FO IFOEFMTF IBS PQQTUÇUU GS NBO
JWFSLTFUUFS UJMUBL )VO WJTFS UJM FU FLTFNQFM GSB FHFO QSBLTJT "WEFMJOHFO đLL SFEVTFSU TFLSFUS
UKFOFTUFO )VO BEWBSUF NPU MFOHSF WFOUFMJTUFS LMBHFS PH LU TZLFGSBWS 4MJL CMF EFU 'STU FUUFS
BU TJUVBTKPOFO WBS CMJUU BMWPSMJH đLL IVO OEWFOEJH SFTTVSTFS
0MTFOT FLTFNQFM FS IFOUFU GSB TQFTJBMJTUIFMTFUKFOFTUFO * UJMMFHH FS IVO MFHF PH IBS IZFSF TUBUVT
PHTÇ TPN MFEFS FOO BOESF MFEFSF J IFMTFUKFOFTUFO )FOOFT PQQMFWFMTFS FS MJLFWFM CFTLSJWFOEF GPS
IWJMLF VUGPSESJOHFS MFEFSF LBO NUF J IFMTFTFLUPSFO .FOT EFU FS WJLUJH Ç WSF QSPBLUJW PH jGSF
WBSv TPN MFHF CMJS IVO QMBTTFSU J FO SFBLUJW SPMMF TPN MFEFS %FU IBOEMFS PN BU NBO CMJS FO EFM BW
FU TZTUFN TMJL 3EWFJ IBS GPSLMBSU NFE EFO NFLBOJTLF BSCFJETHJWFSQPMJUJLLFO
#FSOIBSE . #BTT <#BTT 	
> CFTLSJWFS HPE MFEFMTF TPN USBOTGPSNBTKPOTMFEFMTF %FU LKFOOF
UFHOFT WFE BU NBO UBS JOEJWJEVFMMF IFOTZO PH HJS BOTBUUF NVMJHIFUFS GPS WFLTU PH VUWJLMJOH 'VOO J
EFOOF TUVEJFO LBO UZEF QÇ BU EFU FS FU GPSCFESJOHTQPUFOTJBMF TSMJH GPS TZLFIKFNTMFEFSOF -FEFSF
TPN PQQMFWFS BU NBO JLLF IBS OEWFOEJH WFSLUZ GPS Ç VUWF HPEU MFEFSTLBQ LBO HÇ J EJBMPH NFE
TJOF PWFSPSEOFEF PH FWFOUVFMU SFGPSIBOEMF TJOF MFEFSWJMLÇS 4ZLFIKFNTMFEFSOF TUÇS PWFSGPS TUPSF
VUGPSESJOHFS LOZUUFU UJM 4BNIBOEMJOHTSFGPSNFO ,KFMM /ZUS <%BIM FU BM	
> WJTFS UJM BU GPS
BU LPNNVOBMF WJSLTPNIFUFS TLBM CMJ J TUBOE UJM Ç HKFOOPNGSF OEWFOEJHF FOESJOHFS GPSVUTFUUFS
EFU BU LPNNVOFO EFU WJM TJ QPMJUJLFSF PH BENJOJTUSBTKPO UJMGSFS EFSFT WJSLTPNIFUFS SFTTVSTFS
%FU IBOEMFS CÇEF PN LPOPNJ UFLOPMPHJ PH LPNQFUBOTF
*GMHF 3EWFJ 	
 FS GBH PH LPNQFUBOTFVUWJLMJOH FU BW EF WJLUJHTUF WJSLFNJEMFOF GPS Ç CFIPM
EF BOTBUUF 'VOO J EFOOF TUVEJFO UZEFS QÇ BU EFU FS CSVLU J J WBSJFSFOEF HSBE GPS Ç VUWJLMF UKFOFTUFO
PH HKSF EFU NFS BUUSBLUJWU Ç KPCCF EFS * UFLOJTL TFLUPS WJTFS MFEFSOF UJM BU EFU FS WJLUJH Ç UJMCZ
TQFOOFOEF PH VUGPSESFOEF BSCFJETPQQHBWFS GPS Ç SFLSVUUFSF JOHFOJSFS ,PNQFUBOTFVUWJLMJOH J
GPSN BW WJEFSFVUEBOOJOH FS JLLF OFWOU %FU FS JNJEMFSUJE SFLUPSFOF PQQUBUU BW %F IBS LPNQF
UBOTFQMBOFS GPS TJO WJSLTPNIFU 4UBUMJHFNJEMFS LOZUUFU UJM NZOEJHIFUFOFT(/*45LBNQBOKF HKS
,SPOJLL PN MFEFMTF J %BHFOTNFEJTJO  ,SPOJLLFO FS SFUUFU UJM IFMTFNJOJTUFS +POBT(BIS 4USF * 4U
SFT UBMF UJM j)FMTF/PSHFv  KBOVBS J ÇS VOEFSTUSFLFU IBO CFIPWFU GPS Ç TUZSLF GSTUFMJOKFMFEFSOF J IFMTFGPSFUBLFOF
GPS Ç TJLSF CFESF IFMTFUKFOFTUFS PH CFESF SFTTVSTVUOZUFMTF

EFU NVMJH Ç UJMCZ WJEFSFVUEBOOJOH JOOFO QSJPSJUFSUF GBH * GMHF SFLUPSFOF FS EFU WJLUJH CÇEF GPS Ç
VUWJLMF UKFOFTUFO PH GPS Ç HKSF EFU NFS BUUSBLUJWU Ç BSCFJEF EFS
4PMWFJH" WJTFS UJM BU FUUFS BU IVOIBSNJTUFU WJSLFNJEMFOF IVOIBEEF LOZUUFU UJM MOO PH BSCFJETUJE
FS EFU GBHMJHIFU TPN HKFOTUÇS )VO IBS LKFNQFU IBSEU GPS Ç GÇ FO GBHVUWJLMJOHTTZLFQMFJFS 4PMWFJH
" LBO UJMCZ TUJQFOE NFO JLLF MOO UJM WJEFSFVUEBOOJOH %FU FS JOHFO LPNQFUBOTFQMBO GPS TZLF
IKFNNFU FMMFS J LPNNVOFO 4ZOOWF # LBO UJMCZ EFMWJT MOO WFE WJEFSFVUEBOOJOH )VO OTLFS
TFH TQFTJBMTZLFQMFJFSF *NJEMFSUJE LBO KFH JLLF đOOF TUJMMJOHTBOOPOTFS EFS EFU FUUFSTQSSFT *OHFO
BW MFEFSOF LBO WJTF UJM BU EF IBS TZLFQMFJFSF TPN FS VOEFS WJEFSFVUEBOOJOH %FU LBO TZOFT TPN
LPNQFUBOTFVUWJLMJOH J EJTTF UP WJSLTPNIFUFOF FS CBTFSU QÇ EFO FOLFMUF BOTBUUFT JOJUJBUJW TMJL EFU
FS CFTLSFWFU J 'BGP 	
 PH /*#3 	
 TJOF SBQQPSUFS
* (BBTFNZST <(BBTFNZS 	
> TUVEJF WJTFT EFU UJM FO LPNNVOF TPN IBS TBUTFU NZF QÇ LPNQF
UBOTFVUWJLMJOH )FS LBO BOTBUUF CZHHF PQQ FO LPNQFUBOTFLPOUP TPN EF TFMW EJTQPOFSFS %FU FS
FU UJMUBL TPN UKFOFS CÇEF BSCFJETHJWFS PH BOTBUUF ,PNQFUBOTFO LFS %FU TBNNF HKS TBOOTZO
MJHIFUFO GPS BU NBO GÇS TUBCJMF BOTBUUF
5JM USPTT GPS SFLSVUUFSJOHTVUGPSESJOHFS J BMMF EF USF TFLUPSFOF KFH IBS VOEFSTLU FS EFU JOHFO BW
WJSLTPNIFUTMFEFSOF TPN HJS VUUSZLL GPS BU EF IBS WVSEFSU Ç HJ FHOF BOTBUUF HSVOOVUEBOOJOH JOOFO
OPFO BW EF USF QSPGFTKPOFOF
"OESF GVOO J TUVEJFO WJTFS BU EFU FS GPSTLKFMM NFMMPN TFLUPSFOF J IWPSEBO NBO UBS JNPU PH GMHFS
PQQ OZBOTBUUF %FU FS PHTÇ GPSTLKFMMFS J IWPSEBO NBO NUFS BOTBUUF TPN IBS TBHU PQQ TJO TUJM
MJOH %FU LBO TZOFT TPN WJSLTPNIFUTMFEFSOF J UFLOJTL TFLUPS PH TLPMFTFLUPSFO J TUSSF HSBE FOO
IFMTFTFLUPSFO IBS TBUU EFUUF J TZTUFN %FU CFUZS CMBOU BOOFU FO UFUUFSF PQQGMHJOH BW EF OZBOTBUUF
J TLPMF PH UFLOJTL TFLUPS 'PS WJSLTPNIFUFS NFE EHOESJĕ PH NBOHF BOTBUUF TMJL TZLFIKFNNF
OF IBS LBO EFU CZ QÇ TUSSF VUGPSESJOHFS GPS MFEFSOF FOO EFU NJOESF WJSLTPNIFUFS NFE GSSF
BOTBUUF IBS #ÇEF (VBSJOP FU BM 	
 PH 3EWFJ 	
 WJTFS UJM BU EFU FS EF TJTU BOTBUUF TPN
JLLF FS CMJUU LOZUUFU UJM WJSLTPNIFUFO TPN IBS MFUUFTU GPS Ç TMVUUF %FU IBOEMFS PN JOUFHSFSJOH BW
OZBOTBUUF TPN FS PNUBMU J LBQJUUFM 
)WB LBO WJSLTPNIFUTMFEFSOF MSF BW IWFSBOESF GPS Ç MZLLFT CFESFNFE SFLSVUUFSJOHFO %FU FS EFU
TJTUF BW NJOF GPSTLOJOHTTQSTNÇM TPN KFH IFS WJM CFTWBSF
*OGPSNBTKPO GSB MFEFSOF UZEFS QÇ BU EFU UJM FO WJTT HSBE FS TBNBSCFJE NFMMPN WJSLTPNIFUTMFEFSOF
J TBNNF TFLUPS *NJEMFSUJE LBO EFU TF VU UJM BU EFU TKFMEFO IPMEFT MFEFSNUFS QÇ UWFST BW TFLUP
SFOF 7FE Ç NUFT SFHFMNFTTJH QÇ UWFST BW TFLUPSFOF WJM MFEFSOF LVOOF EFMF FSGBSJOHFS PH MSF BW

,BQJUUFM  %SěJOH BW GVOO
IWFSBOESF /PFO IBS VUWJLMFU HPEF TZTUFNFS TPN BOESF LBO MSF BW %FU LBO CJESB UJM Ç HKSF
LPNNVOFO UJM FO MSFOEF PSHBOJTBTKPO GPS MFEFSF "U MFEFSF CMJS HKPSU LKFOU NFE IWJMLF NVMJHIF
UFS BOESF MFEFSF IBS LBO HKSF EFU MFUUFSF GPS EFN Ç TUJMMF LSBW UJM TJOF PWFSPSEOFEF 4BNUJEJH LBO
EFU CJESB UJM FO EJTLVTKPO PNIWJMLFO BSCFJETHJWFSQPMJUJLL TPN TLBM QSFHF EFSFT LPNNVOF PH TPN
GÇS LPOTFLWFOTFS GPS CMBOU BOOFU SFLSVUUFSJOH
 ,POLMVTKPO
*OOMFEOJOHWJT J LBQJUUFM  IBS KFH QSFTFOUFSUNJOF BOUBLFMTFS GS KFH TUBSUFU Ç GPSTLF QÇ UFNBFU SF
LSVUUFSJOH +FH BOUPL BU EF ĔFTUF LPNNVOFS NBOHMFS LPOLSFUF QMBOFS GPS Ç SFLSVUUFSF JOHFOJSFS
MSFSF PH TZLFQMFJFSF 'VOOFOF TPN FS QSFTFOUFSU J LBQJUUFM  LBO UZEF QÇ BU EF UP LPNNVOFOF
TPN KFH IBS VOEFSTLU J MJUFO HSBE IBS QMBOMBHU SFLSVUUFSJOH BW EJTTF QSPGFTKPOFOF.FE VOOUBL BW
5PN "T QMBOFS PH TLPMFTFLUPSFOT ÇSMJHF BOOPOTFSJOH BW MFEJHF MSFSTUJMMJOHFS LBO EFU TZOFT TPN
EFU BSCFJEFT BE IPD NFE SFLSVUUFSJOH #FHHF LPNNVOFOF IBS WJTU UJM BU SFLSVUUFSJOH BW GBHLPN
QFUBOTF HFOFSFMU PH JOHFOJSFS MSFSF PH TZLFQMFJFSF TQFTJFMU FS CMBOU EF TUSTUF VUGPSESJOHFOF
EF IBS <,4 "SCFJETHJWFSNPOJUPS > 1SPCMFNFU FS FSLKFOU )WPSEBO EFU TLBM MTFT TFS VU UJM Ç
WSF EFMFHFSU UJM EFO FOLFMUF WJSLTPNIFUTMFEFS
7JEFSF BOUPL KFH BU LPNNVOFOF FS WJMMJH UJM Ç TUSFLLF TFH MFOHSF OÇS EFU HKFMEFS Ç SFLSVUUFSF JOHF
OJSFS FOO MSFSF PH TZLFQMFJFSF )WB WJTFS TUVEJFO 
.JOF GVOO UZEFS QÇ BU EFU FS UJM EFMT TUPSF GPSTLKFMMFS J BSCFJETHJWFSQPMJUJLLFO J EF USF TFLUPSFOF
-FEFSF TPN TLBM SFLSVUUFSF JOHFOJSFS IBS ĔFSF WJSLFNJEMFS FOO MFEFSF TPN TLBM SFLSVUUFSF MSFSF
PH TZLFQMFJFSF
%JTTF GPSTLKFMMFOF HKFMEFS JLLF CBSF J GPSIPME UJM Ç SFLSVUUFSF UJM EFO FOLFMUF WJSLTPNIFU * BSCFJEFU
NFE EFOOF PQQHBWFO IBS KFH GVOOFU BU EFU PHTÇ FS TUPSF GPSTLKFMMFS J IWPSEBO SFHKFSJOH PH BS
CFJETHJWFSPSHBOJTBTKPOFS BSCFJEFS GPS Ç TUZSLF SFLSVUUFSJOHFO UJM EF USF QSPGFTKPOTVUEBOOJOHFOF
.FOT NZOEJHIFUFOF IBS GFNÇSJHF SFLMBNFLBNQBOKFS PH TSTLJMUF UJMUBL GPS Ç SFLSVUUFSF UJM SFBM
GBH PH MSFSVUEBOOJOH FS EFUUF GSBWSFOEF OÇS EFU HKFMEFS SFLSVUUFSJOH UJM TZLFQMFJFSVUEBOOJOHFO
#ÇEF)BMWBSE 7JLF <7JLF FU BM 	
> PH 4PMWFJH "T WVSEFSJOH BW SFLSVUUFSJOHTVUGPSESJOHFOF UJM
TZLFIKFN UZEFS QÇ BU EFU FS CFIPW GPS TSTLJMUF UJMUBL GPS Ç TUZSLF SFLSVUUFSJOHFO BW TZLFQMFJFSF UJM
EFOOF TFLUPSFO
)BS TÇ TUVEJFO HJUU TWBS QÇ IWJMLFO BSCFJETHJWFSQPMJUJLL TPN QSFHFS LPNNVOBMF MFEFSF OÇS EF

 ,POLMVTKPO
TLBM SFLSVUUFSF FUUFSTQVSU LPNQFUBOTF 
3EWFJ IBS LSJUJTFSU LPNNVOBM TFLUPS GPS Ç IB FO NFLBOJTL BSCFJETHJWFSQPMJUJLL QSFHFU BW LPO
USPMM PH NJOJNVNTTUBOEBSE &S IBOT UFPSJ CMJUU GPSFMEFU FMMFS IBS EFO GPSUTBUU HZMEJHIFU )WJMLFO
BSCFJETHJWFSQPMJUJLL QSFHFS EF UP LPNNVOFOF TPN IBS EFMUBUU J EFOOF TUVEJFO 
'VOO J EFOOF VOEFSTLFMTFO LBO UZEF QÇ BU LPNNVOFOF NBOHMFS FO PWFSPSEOFU BSCFJETHJWFSQP
MJUJLL TPN HJS MFEFSOF LMBSF GSJOHFS QÇ IWPSEBO EF TLBM MFEF PH SFLSVUUFSF %FU LBO TZOFT TPN
EFU FS MJUFO LPOUBLU NFMMPN UPQQMFEFMTFO PH WJSLTPNIFUTMFEFSOF OÇS EFU HKFMEFS SFLSVUUFSJOH BW
FUUFSTQVSU LPNQFUBOTF UJM LPNNVOFO %FSNFE CMJS EFU PQQ UJM IWFS FOLFMU WJSLTPNIFUTMFEFS Ç
MTF VUGPSESJOHFOF %FU GÇS VMJLF LPOTFLWFOTFS /PFO MFEFSF PQQUSFS QSPBLUJWU PH FS jQÇ IPH
HFUv NFOT BOESF CMJS SFBLUJWF J TJO MFEFSTUJM PH FS NFS jQÇ IMFOFv OÇS EFU HKFMEFS SFLSVUUFSJOH
'PSTLKFMMFOF CMJS TQFTJFMU HPEU TZOMJH OÇS EFU HKFMEFS CSVL BW MOO PH LPNQFUBOTFVUWJLMJOH TPN
WJSLFNJEMFS GPS Ç SFLSVUUFSF PH CFIPMEF FUUFSTQVSU LPNQFUBOTF %FU UZEFS QÇ BU FOLFMUF USFLL
TPN LKFOOFUFHOFS EFO NFLBOJTLF BSCFJETHJWFSQPMJUJLLFO TMJL 3EWFJ IBS CFTLSFWFU EFO GPSUTBUU
QSFHFS EJTTF LPNNVOFOF





* MQFU BW NJOF TOBSU  ÇS TPN TZLFQMFJFS IBS KFH NUU TZLFQMFJFSNBOHFM PH SFLSVUUFSJOHTVUGPSE
SJOHFS J BMMF EFMFS BW IFMTFUKFOFTUFO TPN KFH IBS BSCFJEFU J * BSCFJEFU NFE NBTUFSPQQHBWFO IBS
KFH GÇUU BOMFEOJOH UJM Ç GPSEZQF NFH J FU UFNB TPN PQQUBS NFH * UJMMFHH UJM Ç TUVEFSF IFMTFUKFOFT
UFO J EFOOF TBNNFOIFOH CFHSFOTFU UJM TZLFIKFN IBS KFH PHTÇ VUGPSTLFU SFLSVUUFSJOHTVUGPSESJOHFS
LOZUUFU UJM JOHFOJSFS PH MSFSF %FU IBS WSU MSFSJLU
+FH TUBSUFU BSCFJEFU NFE NBTUFSPQQHBWFO NFE FO QSPCMFNTUJMMJOH TPN KFH IBS FU FOHBTKFNFOU
GPS %FU FS JLLF IFMU J USÇE NFE %BH *OHWBS +BDPCTFOT BOCFGBMJOHFS %FSFUUFS TUBSUFU KBLUFO QÇ
BLUVFMM GPSTLOJOH PH UFPSJ * CFHZOOFMTFO WBS EFU VUGPSESFOEF Ç đOOF SFMFWBOU MJUUFSBUVS LOZUUFU UJM
SFLSVUUFSJOH &UUFS IWFSU IBS KFH MSU Ç đOOF GSFN UJM NZF TQFOOFOEF GPSTLOJOH CMBOU BOOFU WFE Ç
TUVEFSF BOESF GPSTLFSFT SFGFSBOTFMJTUFS 4BNUJEJH IBS EFU PWFSSBTLFU NFH BU EFU đOOFT NZF OZUUJH
GPSTLOJOH TPN FS MJUF LKFOU VUFOGPS GPSTLFSNJMK
.ZF BW GPSTLOJOHFO KFH IBS TUUUFU NFH UJM J EFOOF PQQHBWFO IBS WSU QÇ PQQESBH GSB ,4 (KFO
OPN ĔFSF UJÇS IBS ,4 GÇUU SÇE PN IWB TPN TLBM UJM GPS Ç TUZSLF SFLSVUUFSJOHFO UJM LPNNVOBM TFLUPS
PH HKSF EFONFS BUUSBLUJW GPS OZF HFOFSBTKPOFS BSCFJETUBLFSF 4FMW PN EFU JLLF FS FO PQQTLSJĕ QÇ
IWB TPN TLBM UJM GPS Ç SFLSVUUFSF UJM EF VMJLF ZSLFTHSVQQFOF IBS ĔFSF GPSTLFSF WJTU BU MOO LPNQF
UBOTFVUWJLMJOH PH MFEFMTF FS WJLUJHF WJSLFNJEMFS GPS Ç HKSF EFU BUUSBLUJWU Ç BSCFJEF J LPNNVOFOF
%FU LBO TZOFT TPN ,4 J MJUFO HSBE IBS LMBSU Ç CJESB UJM OEWFOEJHF FOESJOHFS J EFO LPNNVOBMF
BSCFJETHJWFSQPMJUJLLFO
,4IBS WVSEFSU SFLSVUUFSJOH BW JOHFOJSFS MSFSF PH TZLFQMFJFSF TPNFOBWEF TUSTUF VUGPSESJOHFOF
%BH *OHWBS +BDPCTFOT GPSFESBH  TFQUFNCFS  QÇ )HTLPMFO J TUGPME
,BQJUUFM  &UUFSPSE
GPS LPNNVOFOF OÇ PH J GSFNUJEFO)WJMLF WJSLFNJEMFS UBT EB J CSVL OBTKPOBMU PH MPLBMU GPS ÇNUF
EJTTF VUGPSESJOHFOF 
/ÇS EFU HKFMEFS JOHFOJSFS PH MSFSF IBS NZOEJHIFUFOF JWFSLTBUU SFLMBNFLBNQBOKFS PH TSTLJMUF
UJMUBL GPS Ç TUZSLF SFLSVUUFSJOHFO UJM VUEBOOJOHFOF%FU IBS JLLF WSU UJMTWBSFOEF SFLMBNFLBNQBO
KF FMMFS FHOF UJMUBL GPS Ç TUZSLF SFLSVUUFSJOHFO UJM TZLFQMFJFSZSLFU %FU UZEFS QÇ BU EFU NBOHMFS FO
OBTKPOBM TBUTJOH QÇ Ç SFLSVUUFSF UJM TZLFQMFJFSZSLFU 'VOO J NJO TUVEJF WJTFS BU WJSLTPNIFUTMFEFSF
PĕF FS BMFOF PN WJLUJH SFLSVUUFSJOHTBSCFJE
+FH IBS MBOHU QÇ WFJ HKPSU GVOO TPN GPSWFOUFU %FO TUSTUF PWFSSBTLFMTFO WBS Ç PQQEBHF BU EFU FS TÇ
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Intervjuguide til  studien  ”Hva  gjør  kommunale  ledere  for  å  rekruttere  og  
beholde  ingeniører,  lærere  og  sykepleiere?” 
Dato:      fra kl. 
Bakgrunnsinformasjon 
 Kjønn  
 Alder   
 Utdanning  
 Yrkeserfaring  
 Hvor mange er du leder for (antall årsverk, personer og yrkesgrupper)?  
 Hvor lenge har du vært leder totalt og i den stillingen du nå har?  
 
Hovedspørsmål Oppfølgingsspørsmål 
1.  Kan du fortelle om den siste gangen du 
ansatte en ingeniør/lærer/sykepleier? 
Gjelder både fast stilling og vikariat. 
 
 
- Er det vanlig at du gjør det slik?  
- Hva ville du gjort annerledes? 
- Hvorfor var stillingen ledig? Hvor ofte 
ansetter du ingeniør/lærer/sykepleier? 
2. Hvordan opplever du det er å rekruttere 
ingeniør/lærer/sykepleier til din 
virksomhet?  
Er du alene om dette arbeidet? 
Hvem får du hjelp/støtte fra og hvem 
samarbeider du med? 
 
3. Hvordan bekjentgjør du at det er ledig 
stilling i din virksomhet? 
4.  
Annonser? Hvor?  
 
5. Opplever du at det er konkurranse om 




6. Hva syns du har best effekt for å få tak i 
sykepleiere til din virksomhet? 
 
 
7. Er det noen virkemidler som du gjerne 





8. Hva vet du om fremtidig behov for 




9. Har din kommune en overordnet plan 





10. Har din egen faglige bakgrunn noen 




11. Dersom det er vanskelig å få kvalifiserte 
søkere til ledige stillinger, hvilke 
 
Og hva gjør du for å beholde flinke folk? 
Vedlegg 1 
 




12. Pleier du å følge opp potensielle 




13. Hvilke søkere får du til din virksomhet? 
 
Hvilke krav/forventninger har kandidatene? 
14. Dersom du bruker intervju av aktuelle 
kandidater; hva etterspørres av 





15. Hvordan tar du i mot en nyansatt 




16. Hva kjennertegner 
ingeniør/lærer/sykepleiere som blir 
lenge i din virksomhet? 
 
 
17. Pleier du å ha sluttintervju med ansatte 
som sier opp sin stilling? 
 
 
18. Hvordan vil du vurdere din virksomhets 
omdømme på en skala fra 1 – 10, der 10 
er best og 1 er dårligst? 
 
 
19. Har du andre kommentarer eller 
synspunkter til temaet som ikke er 
ivaretatt i dette intervjuet? 
 
 
20. Dersom lønn som virkemiddel ikke har 
vært nevnt; 
Hvordan vurderer du lønn som 
arbeidsgiverpolitisk verktøy i fht å 
rekruttere og beholde medarbeidere? 







Informasjonsbrev til informantene 
Jeg viser til telefonsamtale og takker for at du har sagt deg villig til å la deg intervjue om 
temaet rekruttering av etterspurt kompetanse til kommunal sektor. 
Jeg heter Karen Brasetvik, er sykepleier og tar en mastergrad i ledelse ved Høgskolen i 
Østfold. Jeg har nå startet opp med min masteroppgave, som har følgende problemstilling:  
”Hva  gjør kommunale ledere for å rekruttere og beholde lærere, ingeniører og sykepleiere?” 
Kommunal sektor er leverandør av viktige velferdstjenester. Det er kompetansebedrifter som 
er avhengige av kompetente ansatte for å kunne levere gode, kvalitetssikrede tjenester. I en 
del tilfeller stilles det også lovhjemlede krav knyttet til kompetanse. Det betyr at det å mangle 
nødvendig kompetanse, kan få store konsekvenser for drift og kvalitet på tjenestene. 
Felles for ingeniører, lærere og sykepleiere er at profesjonene er basert på 3 – 4 års 
høyskoleutdanning og at det er stor etterspørsel etter deres kompetanse. Gjennom min 
studie ønsker jeg å lære mer om hvordan de tre sektorene som er avhengige av disse 
profesjonenes kompetanse, møter disse utfordringene, og hva man evt. kan lære av 
hverandre. 
 
For å samle inn data vil jeg intervjue tre ledere for hver av de tre profesjonene i tre 
kommuner, totalt ni ledere. I tillegg ønsker jeg å intervjue personalsjefer eller tilsvarende 
stillinger i de respektive kommunene, slik at det til sammen er 12 informanter. Hvilke 
kommuner som deltar i studien, vil ikke bli offentliggjort. Det er for å ivareta informantenes 
anonymitet.  
Tidsrammen for intervjuet er satt til 1 – 1 ½ time. Det er fint om intervjuet kan gjennomføres 
på din arbeidsplass. Intervjuet vil bli tatt opp på mp3-spiller. Opplysningene som du gir, vil bli 
behandlet konfidensielt. Ingen enkeltpersoner vil kunne gjenkjennes i oppgaven. 
Opplysningene anonymiseres og opptakene slettes når oppgaven er ferdig innen utgangen 
av 2013. Alle data vil bli behandlet i henhold til gjeldende retningslinjer fra 
Personvernombudet for forskning. 
Veileder på masteroppgaven er førsteamanuensis Frode H. Haaland ved Høgskolen i 
Østfold, avdeling for økonomi, språk og samfunnsfag. Han kan kontaktes på e-post 
frode.haaland@hiof.no og telefon 69215267.  
Det er frivillig å delta i min undersøkelse og du har mulighet til å trekke deg når som helst 
underveis uten å måtte begrunne dette nærmere.  
Dersom du aksepterer å delta i min studie, vil du bli bedt om å signere en samtykkeerklæring 
før intervjuet starter. 
Når det gjelder gjennomføringen av intervjuet, ønsker jeg at du starter med å fortelle om den 
siste ansettelsen du har håndtert. Underveis vil jeg stille utdypende spørsmål. 
Dersom du har behov for mer informasjon, er det fint om du kan ta kontakt med meg på e-
post karen@brasetvik.com eller mobiltelefon 95102240. 
Jeg setter stor pris på ditt bidrag. På forhånd; takk for hjelpen! 
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